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THE IRISH LAND BILL. 
laws of Ireland? The question may well be asked, in 


the last twenty-five years, and the greater number 
proposed, but not carried. We answer as we have 
answered on previous occasions. 


Sick as Parliament is of the ever-troublesome subject, 


passed in former years are  hotch-potches of 
charity in one direction, halting justice in another, 


sions by way of compromise. The results have necessarily 
been haphazard administration, litigation involving 


tedious delay and heavy expenses, and glaring inequalities 
of justice and injustice. 


their expense. Such being the lamentable state of 


Bill gets through Parliament, it will give rise to 
another period of costly litigation, prolong the unsettl 
ment which is the curse of Irish agriculture, and 
lead up to further legislation to remedy the faults and 


case, the Irish farmer will still keep on dropping the bone 
to grasp at the shadow, neglecting to make the most of 
his holding, in the hope of getting more favourable terms 
of tenure ; while the landlords will suffer from arrears 
of rent and from further demands for reduction, and both 
parties will be heavy losers from the expense of litigation. 
Yet the present occasion is a most favourable one for a 
lasting settlement, because the faults and defects of the 
Act of 1881, which have rendered fresh legislation 
necessary, are plain to the view of any intelligent and 
unprejudiced man. 

_ Why is fresh legislation needed? In the first place, 
because the terms of the Act of 1881 are so uncertain that 
disputes have arisen as to the status of tenants at the 
end of the statutory term fixed by that Act. Under a 
strictly just measure no distinction need have been made 
between ‘‘ present” and “future” tenancies. Again, it 
is deemed desirable to shorten the statutory term from 
fifteen to ten years, and it is undeniable that ten years 
make a sufficiently long period for settling rents to hold 
good while it lasts. It does not follow, however, that it 
is justifiable, or even expedient, to break the current 
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| statutory term. On the contrary, it appears tous that 
_ the evil of teaching that legal arrangements are only made 
in Ireland to be broken is greater than any need 
of relief from rents too high for current circumstances 
can justify. But fresh legistation is called for on 
account also of a legal decision which upset one of the 
clearest principles laid down in the Act of 1881—the 
| right of the tenant to the whole value of improvements 
| made or lawfully acquired by him, for which he has not 
been compensated vy his landlord. Sub-section 9 of 
Section 8 declares that no rent shall be made payable 





‘tin respect of improvements made by the tenant or his 
view of the number of important measures passed during 


predecessors in title, and for which, in the opinion of the 
Court, the tenant or his predecessors in title shall not 


have been paid or otherwise compensated by the landlord 


or his predecessor in title.” 
Not until the 


arrangements between Irish landlords and tenants are rent should be made payable in respect of the tenant's 


settled on strict and uncompromisingly just principles. | 


Yet in the notorious case of 
Adams v. Dunseath, judgment was to the effect that some 


improvements—namely, rent on the portion of the value 
of those improvements due to the ‘‘ inherent capabilities 


: i : of the soil.” This judge-made law, for which there is 
the least friendly critics of the measure which has ‘not a tittle of warrant in the Act upon which it has been 
been read a second time in the House of Commons foisted, upsets, in theory, the vital principle of tenant 
admit that further legislation is necessary. This is 


true, but it is only so, because the great measures applied since it was put in force in the case which gave 


right. It is said never, or hardly ever, to have been 


rise to it; but it has been a constant terror to tenants, 


and a challenge to the advocates of equitable tenant- 


| 
| 


and uncertain definitions throughout, with senseless right principles. The limitation in the judgment, as 
reservations inserted as checks upon extravagant conces- in the section of the English Agricultural Holdings 


Act in which it is embodied, arose, we believe, in 
an academical discussion in which the landlord’s 
case was argued with extreme bias. In England, the 


Still, judging from the debate | doctrine has had no effect whatever, because the system 
the rival factions whose tactics have rendered a per- | of valuing improvements under the Agricultural Holdings 
manent settlement of the Irish Land question impossible | Act allows no scope for it, as the Irish system does. But 
in the past, have failed to learn the lessons which | in both countries the dissatisfaction caused by it has done 
the results of their mistakes should have taught | far more harm to the landlord’s interest than any benefit 
them. Now, as in the past, the tenants’ advocates which could have been derived from its application. 
demand justice in one breath and charity in the| Another reason for fresh Irish legislation is the extreme 
next, and argue upon the assumption that, no matter | administration of the provisions of the Act of 1881 which 
how poorly and incapably a tenant manages his holding, | shut out so-called town parks and certain other tenancies 
he is to be indemnified against loss at the expense of his from the general advantages of the measure to tenants— 
landlord; while the landlords and their friends raise exceptions which would not have been necessary to any 
indignant cries of confiscation when it is proposed to! considerable extent, if at all, in a measure based on 
confer upon tenants a right to obtain the full value of | simply just and clear principles. - 
improvements, talk unreasonably about the “inherent the term “a fair rent,” again, induced certain extreme 
capabilities of the soil,” and exclaim against “ prairie partizans of tenants to use that uncertainty as 4D 
value.’’ The former have shown once more that they will| excuse for demanding a precise statement, to the 
not be satisfied with full justice on clearly defined lines | e 

for their clients, and the latter that they are not prepared holding quite apart from the value of improvements 


to grant full justice, even if they could thus stave off | made or acquired by him, upon which he should not be 
concessions which partake of the nature of charity at | rented. 


The vagueness of 


ect that a sitting tenant has a certain property in his 


Mr Morley has met all these points in his Bill, but he 


affairs, it is only too probable that, if the present | has met them all in the tenant’s favour. It is clear from 


the second-reading debate, however, that as strong ®& 


e- | fight will be waged in Committee against those of his 


proposals which would legalise certain just principles, 
as against those which would confer upon the tenan 


defects of the measure under consideration. In that! more than that individual can justly claim. Thus extra- 


vagant demands will be met by unreasonable opposl 
tion, and the result, if there be any this session, 
will be one more Act of Parliament perpetuating - 
possibly extending injustice to both the parties directly 
concerned. Yet the principles upon which the relations 
of landlord and tenant in Ireland should be regulated one 
to us so simple, that a fair settlement of the main poln 
in dispute might easily be arrived at by fair-minded ~ 
reasonable politicians. If the two factions could bu ao 
induced to agree that the tenant shall have 4 right 
the whole value of improvements made or la + 
acquired by him, for which neither he nor one . vd 
redecessors in title has been paid by the — a 
or the time being, while the whole value 0 
land, apart from such improvements, shall be sec ald 
to the landlord, minor questions in dispute ele 
almost settle themselves, hardly any excep 
would be necessary, and litigation would be greatly 
reduced in volume, simplified, expedited, ent 
cheapened. It may be objected that such a settem . 
would require great concessions on either side. 
true ; but we are convinced that these concessions = 
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be as prudent as they would be just. Perhaps the 
strongest objection on the tenant’s side would be that 
the arrangement would render him liable to a competi- 
tion rent instead of toa ‘fair’ rent. The answer is 
that either the landlord or the tenant must get any 


{| difference there may be between these two rents, and 


that the landlord is the person entitled to that difference, 
just as the tenant is the person entitled to the competi- 
tion value of his improvements. Mr Morley would 
define and perpetuate the ‘‘fair rent” by declaring, in 


sub-section 4 of clause 5 that in fixing it “the Court. 


shall consider the interest of the tenant asincluding the 
right of the tenant to continual occupation of his hclding 
under the Landlord and Tenant (Ireland) Act, 1870, and 
the Land Law Acts.” 
occupation or right to its continuance reduce the land- 
lord’s property in the holding, provided that the 
tenant is secured the full value of the improve- 


|| ments not made by the landlord? It was distinctly 


declared by several speakers in the course of the debate 


But why should any length of | 


be compensated for them, and rightly not, because they 
also are represented in the rent. Under the system of 
| free sale the tenant takes the entire risk of an expendi- 
| ture on a supposed improvement, and it is absurd to 
| contend that he should be paid only a percentage on his 
expenditure when there is a good result, the landlord 
getting a rise of rent on the rest of the value of the 
improvement. 

Another point that should be distinctly settled is 
| the inviolability of a statutory arrangement. When the 
rent has oncs been fixed for a specified term of years, no 
change should be made in it by Parliament under any 
circumstances. Tenant-farmers must take their chance 
of success or ruin like other business-men; or, if charity 
| is exercised to save them from adverse circumstances, it 
should be voluntary charity on the part of landlords, 
| other persons, or the State, and not Parliamentary con- 
| fiscation of landlords’ property for purposes of benevo- 
| lence. 


| If the Bill carried into effect the simple principles 





that a sitting tenant has a right to claim a reduction | which we have laid down as completely on one side 
from the rent which a future tenant should be expected as on the other, we should regard it as a highl 
to pay, high authority being cited for the statement, as/| satisfactory measure; but, as already observed, 
well as the practice of members or valuers of the Land |it embodies them only so far as they tell 
Commission. But if the tenant is to receive the full|in favour of the tenant. There will be future 
value of every improvement made on a holding, unless | opportunities of discussing the details of the measure, 
the landlord can prove that he or his predecessor in title | and we will now only point out that a clause providing 
made it, or has paid for it, we fail to see what claim the | that a tenant should be chargeable with damages for 


tenant has to a portion of the value of the bare land | deteriorating the landlord’s share in his holding ought to 


also. The new Bill gives the tenant all this, including 
anything due to the ‘‘inherent capabilities of the soil” 
in an improvement ; but it is unfair as far as it proposes 
to hand over to the tenant part of the annual value of the 
bare land. If the tenant pays less than a competition 
rent, and.gells his tenant-right, the difference makes an 
increase in the price of his tenant-right. The pur- 
chasing tenant pays a competition rent, but pays it 
partly ina capital sum to the quitting tenant instead 
of paying the whole in annual value to the land- 
lord. Thus the difference between a competition rent 
and a ‘‘fair rent is a gift by Parliament to the present 
tenant out of the property of the landlord. An ordinary 
Irish farm now consists of two properties, wuich the 
present Bill would render more distinct than ever, 
except for the unreasonable proposal now under con- 
sideration. The landlord is to have a title to nothing 
but the bare land and any improvements which he can 
prove to be legally his, and the tenant is to have all the 
rest. We have never seen any attempt to explain why 
one party should be entitled to the competition value of 
his share in the holding, while the other party is denied 
the competition value of his share. Surely if competition 
rents are against the public interest in Ireland, they 
should be denied alike to quitting tenant and to landlord, 
and not to the latter only. Unfortunately, both parties 
cannot go into the open market to dispose of their shares 
in a holding, for the fixing of one share is essential to the 
free sale of the other. In contending that the landlord 
is fairly entitled to a competition rent on his share, 
our meaning is that the Court should fix the rent at the 
price which is estimated as that which a solvent tenant 
would pay for the Lolding apart from the tenant’s improve- 
ments, instead of at that amount, less an indefinite 

eduction. 
On the other hand, landlords may be advised to give 
up their opposition to the sections which upset the 
octrine enunciated in Adams v. Dunseath, and confirm 
the tenant’s legal right to the whole value of the improve- 
ments not made or paid for by the landlord. en & 
tenant makes what he believes will prove an improve- 
ment, he risks getting a good return or nothing at all for 
~ labour and expenditure, and if he bears the entire 
a of an unremunerative experiment, he is fairly entitled 
the entire gain of a successful one. Except in the 
case of an improvement lease, which is almost unknown 
anand, the tenant pays rent for the “ inherent capa- 
- les of the soil,” and every crop that he grows 
partly the result of these capacities. There 
ate inherent incapabilities, by which the 
when he makes an attempt to 


tenant often loses 
‘Mprove & holding ; but no one proposes that he should 


be added. Apart from this omission, the details of the 
measure might be easily arranged if the principles 
recommended above were kept steadily in view, and the 
Bill, under such circumstances, might be made law this 
year, greatly simplifying and cheapening the administra- 
tion of the law of landlord and tenant in Ireland, effecting 
a settlement of considerable permanency, if not of finality, 
and affording the best of encouragements to the occupiers 
of land to give up their energy-wasting agitation, and to 


apply themselves steadily to making the most of their 
holdings. 





UNIONIST FRICTION. 


TuE first and most important thing which must strike 
any one who will be at the trouble of considering coolly 
and without prejudice the so-called friction between the 
two branches of the Unionist party is the gross amount 
of distortion and exaggeration which prevails in regard to 
the whole subject, If one were to judge by the Glad- 
stonian Press, one would imagine that Mr Chamberlain 
and Mr Balfour, the Duke of Devonshire and Lord 
Salisbury were all at daggers drawn, and that the rank 
and file of the two sections of the Unionist party were 
equally ready to be at each other’sthroats. According to 
the Ministerial journals, the long - prophesied split 
between their opponents has arrived, and it is openly 
suggested that the divisions and intestine struggles 
among the Unionists will give the present Admin- 
istration a new lease of life. Unfortunately, there 
also has been a certain amount of Unionist talk 
of an equally exaggerated kind. Those who might 
have been expected to show more restraint have 
dwelt upon the gravity of the situation, have hinted at 
plots and intrigues, and have suggested complications 
and embarrassments. The result has been that a spectre 
of ill-will and division has been conjured up, which, 
though we admit of not a very alarming kind, has yet 
given a certain support to the Gladstonian cries of “ Dis- 
union among the Unionists,” and ‘‘ Break up of the oppo- 
sition to Home Rule.” But though it is obvious from the 
most cursory glance at the facts that a vast deal too much 
importance has been given to the stories of friction and 
disagreement, it may be worth while to look a little 
closer into these reports of disunion, and to ask what 
amount of substance and reality, if any, they contain— 
to inquire, that is, whether they answer to any genuine 
movement affecting the Unionist alliance, or whether 
they are not, in fact, very largely, if not entirely, 
the outcome of that lesser silly season which u y 
affects the new rs during the Easter Recess. 
To begin with, it is absolutely certain that there 
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been no friction between the Unionist leaders. We do 
not fear contradiction when we say that there never was 
a time since the beginning of the alliance when the 
Unionist leaders were more cordially in agreement, or 
when they found it easier to work together. There is, at 
any rate, no ill-feeling at the top—no clashing of personal 
ambitions or discordant policies among the Unionist 
chiefs. To put the matter in a concrete shape. Mr 
Balfour is as certain of the hearty support of Mr 
Chamberlain. as he is of his own immediate friends, while 
Mr Chamberlain feels that he can rely absolutely on 
Mr Balfour's loyalty. Those who talk of distrust and 
disagreement among the leaders are, then, either very 
ignorant, or capable of wilful misstatement. Mr Goschen 
put the whole matter exceedingly well in his speech 
at, Devonport on Tuesday. After pointing out that the 
Unionists have proved that it is possible for ten years, 
by subordination of private feelings, and by a display of 
conciliation on both sides, to carry out an alliance, 
Mr Goschen procecded: ‘There may occasionally have 
been friction; there may occasionally have been 
mistakes; but there is friction even in the most 
homogeneous Cabinet, as we have seen by the present 
Government. There must occasionally be differences, 
but, depend upon it, all that has been written by gossips 
who love intrigue has been entirely founded upon the 
imagination of the gossips themselves, and many of us, 
when we have been told that the one has been intriguing 
against another, have laughed in friendly conference at 
the suggestion of any such feeling upon either side. The 
Unionist alliance is now ten years old, and it is 
as strong now and I hope it will remain as 
strong, because the danger it was intended to meet 
is not yet passed. I say it is as strong as it has 
ever been since the time when first it was established 
in order to save the integrity of the Empire.” 
There is the commonplace of the situation, at any rate, 
as it concerns the centre of the alliance. It may be 
argued, however, that even though it can be proved that 
there is no friction between the chiefs, the allegations of 
a tendency on the part of the alliance to break up from 
below has not been disproved. The generals may be 
friendly, but if the rank and file will not keep the peace, 
there is no chance of permanent agreement. 

No doubt that isso. Let us, then, see how far it is 
true that the two branches of the Unionist party are 
quarrelling among themselves in the country. If ill- 
feeling were growing and spreading among the rank 
and file, the time and place for observing it would 
clearly be during contested elections, and when men’s 
minds were naturally occupied by political considerations. 
At present there are three contested elections proceeding 
in England—Oxford, Mid-Norfolk, and Leamington. 
But in the first of these a Conservative is standing, most 
heartily and energetically supported by the local Liberal 
Unionist organisations. In Mid-Norfolk we see the 
conditions reversed. There a Liberal Unionist is 
standing, with the full sanction and approval of the 
whole Tory party. Nothing could be more satisfactory 
or less like disunion than the situation in these two 
typical constituencies. In Leamington, however, things 
are different. There, no doubt, a good deal of friction 
exists between the two parties. A Liberal Unionist is 
standing in accordance with the agreement that Liberal 
Unionists shall always succeed Liberal Unionists and 
Conservatives Conservatives—and in both cases as the 
nominees of the whole party. If the friction in 
Leamington were due to an abstract dislike of a rule 
which has worked quite smoothly up till now, and which 
is acting harmoniously at this very moment in two other 
constituencies, there might be a certain amount of ground 
for alarm. But this is not the case. The grievance of 
the Leamington Conservatives is not so much the rule as 
the application. They declare that the seat cannot be 
regarded as a Liberal Unionist seat, because the Speaker, 
whatever may have been his private sentiments, was not 
officially a Liberal Unionist. We do not, however, 
intend on the present occasion to enter into the merits of 
'||. the Leamington dispute. There is a good deal to be said 

on both sides. All that we wish to point out just now is, 
that the Leamington case was by no means a matter of 


| 


plain sailing—not a case, in fact, where a necessarily 
arbitrary and artificial rule could be applied without a 
risk of friction. But the fact that friction has arisen in 
Leamington under very peculiar circumstances, and that 
it will probably arise in the one other doubtful case— 
that of Hythe—is no real sign of disunion in the country. 
Take the electors as a whole, and it is perfectly safe to 
say that the Tories and Liberal Unionists understand 
each other thoroughly, and recognise without difficulty 
the necessity for the rule—Liberal Unionists mus: succeed 
Liberal Unionists. They know that if not, a party which 
has nowhere an absolute local majority, but which yet 
holds the balance in two or three hundred constituencies, 
will be deprived of all representation. As it is, some 
fifty seats in the House about represents the proportion 
of Liberal Unionists to the aggregate Unionist vote, and so 
constitute a fair solution of the problem of representation: 
In fact, the whole talk of Unionist disunion is nonsense~ 
the outcome of a captious magazine article and a dull 
fortnight. The moment the newspapers have something 
else to write about it will be banished to the limbo of 
follies, from which it should never have emerged. 





THE JAPANESE TERMS OF PEACE. 


Ir is not quite easy to state with any precision the 
position in which the peace of Shimonoseki, as we 
suppose it will be called, leaves either Japan, or China, 
or Europe. The terms of the peace, to begin with, are 
only generally stated ; there may be secret articles, and 
it is constantly found that some detail which escaped the 
reporters is of the very essence of any international agree- 
ment drawn by astute diplomatists. Moreover, we in 
England cannot feel certain as to the effect of the war upon 
the Chinese mind, whether it will breed such a respect for 
the Mikado that Pekin will for some years to come accept 
his guidance, or whether the Chinese statesmen will devote 
themselves to securing a future revanche, as the French 
did, or whether the Chinese, being at once unteach- 
able and immoveable, will decline either to follow 
the Mikado, or to reform themselves, but will 
resume their ancient attitude of conceited inertia. 
The last alternative, it must be remembered, is quite 
a possible one in a country where corruption has eaten 
so deep, where the profession of arms is so despised and 
where the dynasty is obviously so very nearly effete. 
Until all these facts are known it is difficult to form 
decided opinions, more especially as the war is sure to 
be followed by an interval of lassitude even in Japan, 
which for some time past has been in a mood of excite- 
ment such as no people can endure for any length of 
time. Nevertheless, enough is known to show that @ 
situation has arisen in Eastern Asia which may in no 
long time compel Europe to pay it serious attention. 

It is evident, for example, that Japan has emerged 
from the war in a position of increased strength. 
has probably lost many more men than she admits, but 
her army has not been seriously weakened, she has 
acquired great and most useful experience, and she has 
tested her generals, so that next time, should war 
again arise in this generation, she will know exactly 
whom to trust. She is, on the whole, stronger 1D 
the field than she was, while she receives in 
indemnity of 200,000,000 taels the means of renew- 
ing her war material, and of greatly increasing—perhaps, 
indeed, of doubling—the strength of her fleet. Korea may 
prove but a damnosa heredit:s, and Formosa cannot be 
utilised for at least ten years, but in the peninsula 0 
Liaotong, with its great arsenal of Port Arthur, Japan 
certainly obtains a fine position, especially as against 
China should China prove treacherous or refractory. 
She coull, for example, assail T:entsin almost without 
notice, and make Pekin the object of a direct attack 
from the sea, just as England and France did in the 
last war with China. It is probable, therefore, a 
Japan may for some years to come be the predominat- 
ing power in Pekin, and in this event Europe will be 
face to face with a situation of some gravity. A new 
Power, not very friendly to European political influence, 
will have risen on the outskirts of Asia, which in & a 
years will possess a very good navy indeed, one equal 
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that of a European Power, and an army of 150,900 men, | China, would throw off her dominion... The: alarm. of 
well drilled, well armed, and well disciplined, which, so | Europe, therefore, is a little premature, even if it is not 
long as the sea is open, she can mobilise with remarkable | affected with the intention of inducing Great Britain, in 
accuracy and speed. It will be necessary to consult | alarm for her Asiatic trade, to take sume precipitate or 
such a Power as this in all conjunctures in the I'ar East, | ill-advised step. It may be necessary hereafter to take 
and to leave her under any circumstances her fair | very grave steps, and we repeat that a menacing treaty 
measure of influence. That is a considerable change for has always been considered sufficient ground for remon- 
Europe, which hitherto,has been accustomed in Asiatic | strance, but there is no necessity for hurry, much less 
affairs only to consult herself, and 1t may even be aj for panic such as we see in some continental journals, 
source of danger to minor Powers, such as) Spain, | A treaty of alliance with a thoroughly corrupt Power 
Portugal, and Holland, which hitherto have considered | which has just been defeated is in no way certain to’ be 
their colonies safe from any danger of attack. It may | a new source of strength to the Power which dictates its 
aven compel the greater Powers to increase their fleets in | terms.. ' 
the North Pacific, an “ar and ene process, 
and, perhaps, also to seek to establish there new dock- oieail ' 
mo Nag or depots of coal and arms. Moreover, SOME BUSINESS ASPECTS OF THE TREATY. 
it is possible, though in our judgment unlikely, that | Turnina from the political to the business aspects of 
Japan may control the foreign policy of China, and even | the treaty, it seems pretty evident that those who have 
her armed forces, and in that event she might, of course, | been speculating upon a sharp rise in the price of silver 
become, especially to Russia, a most formidable potential | in connection with the payment of the war indemnit 
adversary. Under these circumstances, it is not sur- | are likely to be disappointed. It is, so far, favourab 
prising that different Courts are expressing a good deal | to the white metal that Japan has decided to accept 
of alarm and annoyance, and either threatening on their | payment of the indemnity in silver.. The Japanese 
own account to interfere with the treaty, or, which is | Government have in some quarters been credited with a 
more common, trying to provoke Great Britain,to inter- | desire to place the currency of tbe country on a gold 
fere. The French, for instance, taunt us with a defeat, | basis; but it is now obvious that if there ever was any 
the Germans say we have lost our trade, and the Russians | such intention, which is improbable, it has ‘ been 
are understood to wish that we should make common |abandoned. And the removal of all doubt -on 
cause with them. A party in England is dispused to|this point should do something to steady and 
take up this line also, and all minner of suggestions | sustain the silver market. On the other hand, 
are made as to the value of Formosa in a campaign, | however, not only is the amount of the indemnity 
as to the danger to British trade from Port Arthur, and | smaller than was expected, but the conditions of payment 
as to projects which Japan may entertain of aggrandise- | are more easy. The 200,000,000 taels, of which China 
ment at British expense. It is useful to weigh all these | is to be mulcted, are to be handed over not in a lump 
statements, because no doubt a treaty which seriously | sum, but in annual instalments, spread’ over a period of 
modifies existing political arrangements in the Far East | five years. Now, broadly speaking, 200,000,000 taels 
is a treaty we have as much right to interfere with as | represent 240,000,000 ounces of silver,, Supposing, then, 
we had to interfere with the Treaty of San Stefano, which | the whole amount to be handed over in coin, China will 
was modified by threats into the Treaty of Berlin, but is have to provide 48,000,000 ounces per annum for five 
is indispensable to avoid anything like precipitation. | years, and, judging from past experience, a demand for 
. At present, even if China becomes an ally of Japan, it | that amount cannot do very much: towards lifting 
is only Russia which receives a serious check, and|up the price of silver. It will be remembered that 
it is not our interest to do any fighting which Russia | when the United States Treasury was buying silver 
could. do for herself. She will pull no chestnuts | at the rate of 54,000,000 ounces per annum, and when, 
out of the fire for us; we may rely on that. We/| in addition, the Indian mints were coining on the average 
are not as yet menaced in any way, and until we/ fully 30,000,000 ounces a year, the price of the metal fell 
are, we had better only look on and remember an | continuously. At that time, too, the annual production was, 
element in the question which Europe is in q strange | on the average of years, some millions of ounces smaller 
and most unusual hurry to forget. Not only is it not | than it is now, even although the output has latterly been 
certain that China will be anything but a burden on | somewhat reduced. Thus, out of a larger production, 
Japan, always sulky, always slow, and always inclined to | the Chinese indeninity will absorb at most little more 
be treacherous, but it is not certain that the results of | than one-half the amount which used to be taken-by the 
the war have not induced Europe to exaggerate the | Government of the United States. and: India, And 
fighting strength of Japan. She is a capable Power, and | looking at the price to which silver fell when the Sherman 
a brave Power, but she has not done very much yet. She | Act was in full operation and the Indian mints were 
has never defeated a Chinese army, for there has been no | open, it cannot be said that the new prospective demand 
Chinese army to defeat, and not one battle has been | from the East justifies a much higher..price than has 
fought which could be considered even a considerable | already been reached. For, although we have been 
one, The Japanese troops, though most excellent in| arguing on the assumption that the whole of the 
many ways, have shown no rapidity of movement, and, | indemnity will be taken in silver, it is practically 
| though their courage is undeniable, their generals| certain that Japan..will utilise a partion of «it to 
i have not closed in. on Pekin with the energy that | pay off the debts she has incurred in carrying on the 
might have been expected of them. They have, it. is} war; aud besides, any further advance in the price of the 
|| true, ‘defeated China,” but so did England and France | metal would tend to stimulate its production, It is, of 
| With only 50,000 men, and the latter got to Pekin in | course, possible that speculation might for a time force up. 
half the time it has taken J apan to master Korea, part of | the price. Such an advance, however, would ip all proba- 
Manchuria, and the two great arsenals. The same may | bility beonly temporary. ll 
| be said of the fleet. The J apanese fleet defeated the As to the probable result of Japan’s efforts to open u 
inese one; but though the latter was badly equipped | China to foreign trade, it is toa early yet,,to speak wit 











and but for mutiny, it is now said, in Admiral Ting’s | and it remains to be seen whether Japan has ,not 
Squadron, might not have been accomplished at all, | attempted to secure some special advantages for herself, 
There is no evidence that J apan could have defeated a If so, it will be, necessary for us to assert, our, right, to 
uropean fleet of fairly equal strength, and if she could | equal treatment under the moat-fayoured nation clause. 
not, then her strength is in some degree noduly| And that right secured, abe OER 8 App oan, Auooee Z 
®xaggerated by her success. For it is clear that if the | breaking down Chines excl siveness the, better it will | 
apanese fleet were destroyed, either by Russia or | for us. Our cotton industry, it is true, cannot Igok witht 
Great Britain, or both together, all her victories. would | perfect equanimity upon the erection of competing mills. 
— for nothing. Japan is an island Power, and in China. If,, however, these are to be established, it i 





© moment she lost. the command of the sea she! beour own fault if that is not done mainly by Fas 
Would lose all; for, even Korea, not to ae on canta and enterprise, and if the interior Pack sofC 
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and badly handled, the feat was not easily accomplished, | any confidence. These are, of course, not, disinterested, | 
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are really thrown 
to come will gain y ay the | 
creation of home industries. But speculations of this kind | 


are obviously premature until the exact terms of the treaty | 
are known, and until it is seen whether the Central |: 
Government is sincere in its promises to remove existing | 
barriers to trade, and is able to enforce its authority. The | 


feelings and customs of a people are not to be changed in | 
a day, and the abolition of the “likin,” or internal | 
customs duties will be anything but agreeable to the pro- 
vincial governments, to whom they are an important 
source of revenue. While, therefore, the conclusion of 
peace opens up the prospect of a development of our trade | 
with the Far East, it will be well for the present not to 
indulge in too sanguine expectations. 





AMERICAN RAILS: THEIR POSITION 


PROSPECTS. 
For much more than a year American railway shares 
have lain stagnant in a Slough of Despond, and so hope- 
less has their case seemed to be, that some of the leading 
dealers in the ‘‘ Yankee” market, including more than 
one ultra-optimist, have migrated to other departments 
of the ‘House.’ In this there is no cause for 
surprise. Year after year investors and speculators 
have gone on hoping against hope, always thinking 
that the future would make amends for the losses 
and ruins of the past; but perpetually they have 
been called upon to face new difficulties—difficulties 
which have latterly become greatly accentuated. 
| One important company after another has gone into 
bankruptcy, and the number of those now paying 
_|} dividends can almost be counted upon the fingers of one’s 
‘|| hand. Recently, however, confidence has to some extent 
{| revived, and prices have rallied, but they still stand at an 


AND 


extremely low level, although, perhaps, not lower than | 


| the conditions warrant. The following figures show how 
} the current quotations compare w:th those ruling at the 


| beginning of the year, and with the lowest points recorded 
in 1894 :— 








- —Quotations.— ~ | 
Now. Jan. Ist. Lowest ’94. 

Atchison Shares..............0......  -— Oe csiaans 3} 
Comtral PaciGic .. ......0cccesse0ss ee lr? 11: 
Chicago, Mil, and St. Paul...... Ni cicwoge EA xine 56 
Denver & Rio Grande, Ordinary 134 ...... BOY. = peeuen 8 

Do Preferred shares ......... ie Beer? hitees 33? 
Illinois Central ..................006 awe Me: diene 87 
IE cosh ssiadscakecksviveseons Se - “Scieae ee nnions 123 
Louisville and Nashville .........  i- we <csniwe 43} 
New York Central.................. danske EE Ween 98} 
New York, L.E. and West ...... a” wegen 103 9g | 
DN. Ho, Cmbarle, ORE Werb.nnscesn UFR ccccce ccs coves 143 
N.Y., Penn., and Ohio, 7 % Ist 

Rl itivksiebandidieitkussninnssenes et Sevcus a euebeg 148 
Norfolk and Western Preferred 153 ...... ee 174 
Northern Pacific Preferred...... a 17 12% 
Pennsylvania £50 shares......... Sane. . enews PE diccns 494 
Philadelphia and Reading £50 

PITT achthathinenenesgtinennivennis me: .exeeed —_ 612 
Union Pacific.......0+.......s0s00008 wees Zee Seasua 8? 
Wabash Preferred shares ...... 15} ...... BAG | niwnss 15} 


There is now a disposition to believe that after 
‘‘ Kaffirs’”’ have ceased to dominate the stock markets, 
‘“‘ Yankees ’’ will once more take up the running, and a 
good deal can be adduced in favour of this opinion. 
To start with, there can be no doubt that trade 
in the United States is at last beginning to expand. 
From all quarters better reports are being received, 
and, moreover, a number of the great staples are | 
moving upward in price. As a consequence, the 
receipts of the railway companies do not compare 80 | 
unfavourably with last year. Although far from being | 
in a state of stable equilibrium, the financial position is | 
not at present occasioning any anxiety, and speculators 

enerally, we need scarcely say, think only of the imme- 

iate, and do not “take stock” of the more remote 
future. Finally, prices as a whole are extremely low, 
and although, in some cases at least, it may be reasonably 
held that they are quite as high as the conditions warrant, 
itis also true that they appear attractive to the public. 
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open, our manufacturers for many years |The latter, 
= more than they will lose by the | 


_ without ‘‘ value received.” 
i . i 
' water-logged, and their shares can never be cf any value |! 


-sesses a very large 
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however, would do well to remember 
that some issues—those of what may be termed 
derelict roads—are no better than waste paper, or are. | 
indeed, rather worse, since they can never yield | 
dividends, and their possession may entail assessments, | 
We refer to such shares as Philadelphia and Reading 
Northern Pacific, Atchison, &c. In these cases we have 
companies that were originally overburdened with 
capital, and have gone on regularly adding to the total 


' 








They are, in fact, hopelessly i 


save as voting tickets or gambling counters. | 


Amongst the others thatare worth-attention, the issues || 
of the Eastern Trunk lines first claim attention. The || 
more prominent of these are the so-called Vanderbilt | 
stocks, viz., New York Centrals and Lake Shores, upon | 
which at present 4 per cent. and 6 per cent. dividends, 


respectively, are being paid. Both undertakings occupy 


a strong position, and both are well managed, nor can 
there be much doubt that in the near future 
substantially larger distributions will be made to 
the shareholders. It is also very important to 
remember that each of these two companies _pos- 
and only partly developed 
asset in the form ofthe West Shore line and the “ Nickel- 
Plate”’ line. These were competitive, or, to use the 


late Mr William Vanderbilt’s term, piratical, black- 


mailing roads; but although their acquisition was a costly 
business, there can be little doubt that ultimately they 
will not prove unprofitable. The Lrie occupies a weak 
position, owing to its prodigality in the past, for which 
no repentance will now make amends. Nothing has || 
occurred to affect the essential strength of the Pennsyl- } 
vania Railroad—the greatest railway system in the | 
world—and the virtual monopoly which it enjoys in 
some respects is not likely to be broken. The most 
southern of the Trunk lines, the Baltimore and Ohio, 
which paid 8 per cent. to 10 per cent. dividends in the 
days of old Mr Garrett, its founder, has again slipped 


back into the non-dividend ranks, but this fact scarcely 


affords a fair measure of the road’s position, which is, we 

believe, quite sound. 
1? ’ ’ 
Going westward, we come to the so-called ‘‘ Granger 


_or North-Western roads, all of which, however, are now 


deeply concerned in the South-West. In only one of 
these, and that, perhaps, the weakest, the Chicago, 
Milwaukee, and St Paul, are English investors interested 
toa large extent. At present this company is paying 
small dividends, but whether they are earned or not, we 
cannot say — that may be mainly a question of book- 
keeping. Although not nearly to such an extent asin the 
past, say ten years ago, these railroads are still largely 
dependent upon agriculture, and it goes without the 
saying that they cannot be prosperous until cereal produce 
sells at prices materially higher than those now ruling. 
Here, however, as elsewhere, the exceeding value of good 
management in the past is to be seen, for the Chicago 
and North-Western, which is under Vanderbilt control, 
has, until quite recently, paid regular 6 per cent. 
dividend, and even now distributes 5 per cent. In the 
South-West, where we have a larger stake, the conditions 
are more favourable. The Missouri Pacific, Mr Gould’s 
pocket borough, remains, it is true, in a precarious con- 
dition, but, fortunately, it has absorbed extremely little 
capital on this side of the Atlantic. The Atchison, of course, 
has come a “ cropper,” but that is attributable to insensate 
ambition in the past, coupled with very doubtful manage- 
ment ; but most other lines, of which the Missour!, 
Kansas, and Texas is a fair type, are showing & 
results. In this section of the United States 
there is, the best authorities think, perhaps the 
most reason to anticipate rapid development in the near 
future. Prospects in the South, which were a little 
while ago very dark, have been brightened by the 
advance in the value of cotton. Here our interests - 
mainly represented by the Louisville and Nashville, a0 
the Norfolk and Western. The former, which — 
had a “ long row to hoe,” bids fair to pass before long ov 
of the non-dividend ranks; but the latter, which 18 1? | 
the hands of receivers, has less satisfactory prospects, | 


owing partly to the financial policy adopted by the 
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directors. Nevertheless, the South, as a whole, which is 
outside the sphere of transcontinental rates, and the 
virulent warfare that it contains, seems to be steadily 
recovering from the depression which settled down upon 
it a few years ago. | 





UNCLASSIFIED INVESTMENTS.—IV. 


Havina reviewed the position of companies engaged in 
the production of metals and minerals and their allied 
industries, we pass on to consider the results of joint- 
stock enterprise in connection with another great branch 
of manufacturing activity—the textile trades. At the 
outset, we are confronted with the fact that while the 
principle of limited liability has been adopted to a con- 
siderable extent for the purpose of convenience, these 
industries are still largely in private hands, or the 
companies formed are of a private or semi-private 
character, in which the whole ofthe capital is held by 
the original partners or their immediate representatives. 
n regard to these companies information is frequently 
difficult to obtain, and even where it is vouchsafed is not 
of much service to the investing public, as the shares are 
not on the market. There is, however, an important 
exception to the comparative lack of public participation 
in the textile trades; that is, in connection with the 
yarn-spinning mills of Oldham and its vicinity, most of 
which are carried on by means of a combination of share 
and loan capital, the shares being freely dealt in in the 
local markets. The industry has been in a languishing 
condition as regards profits for a number of years past, 
very few of the companies distributing anything in the 
shape of dividends to their shareholders. The com- 
panies are too numerous to be dealt with here in detail, 
and our present purpose will be sufficiently served by a 
summary of results in the district for the past few years. 
These are as follows :— 

















1894. 
Capital Credit Adverse 
Employed. Profit. Loss. Balance. Balance. 
£ £ £ £ £ 
Oldham (72) ... 5,068,780 ... 54,278 ... 61,277 ... 11,780 ... 359,013 
Ashton (7) ...... 558,693 ... 6.623... 1,152 ... 2,718 ... 10,239 
Rochdale (15)... 1,319,393 ... 16,635 ... 10,734 ... 25,812 ... 13,182 
94 companies 6,916,866 ... 77,536 ... 73,163 .. 40,310 ... 382,434 
1893. 
Oldham (78) ... 5,595,748 ... 14,870 ... 95,298 ... 12,352 .. 341,512 
Ashton (7)...... 606,837... 700... 8,532... 3,610... 12,070 
Rochdale(15)... 1,563,390 ... 30,567... 2,785 ... 33,551... 10,795 
100 companies 7,765,975 ... 46,137 ...106,615 ... 49,513 ... 364,377 


In 1892 there was a net loss of £94,860 for 99 com- 
panies; in 1891, a profit of £38,758 for 101 companies, and 
in 1890, a profit of £384,050 for 91 companies. The last 
was the best result during the past ten years, and it will 
be seen from the record given that this branch of the 
industry is very variable in its results, and any invest- 
ment of capital in it would require to be made with 
careful discrimination. There are symptoms of recovery 
from the disastrous state of affairs prevailing during the 
past three years, several of the companies having some- 
what unexpectedly declared dividends for the first quarter 
of the current year. 


_ An other branches of textile manufacture the results of 
joint-stock enterprise have been much more uniform and 
Satisfactory, as will be gathered from the following state- 


ment of dividends paid by various companies in the past 
ve years :— 


APOLLINARIS.—« Tur 

eae N OF Taste Warers.”—“ The T. of what a 

weir! Eilervescent Table Water should be.”—Land and “aid 

its soft vet : and the abundance of its Natural Carbonic Acid combine, with 
vety taste, to make it pre-eminent.”—Briiish Medical Journal —{ADvt.] 
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TEXTILE MANUFACTURING COMPANIES, 
| Dividends % per Annum. 
| 1894.) 1893,| 1892 | 1891.) 1890. 

Bawa FW n..cccvenesceccoveacoresse'e | 73} 10 | 10 | 10 | 10 
Alexander, R. F. and J., and Co.,| 

CO, PINE, on. ececcsecescevesscess | 6 | 6 {Formed in|'92 
Barlow and Jones (Bolton) ............... | es 164804 8.8 
Bottomley, S.,and Brothers(Bradford)| 4 6 5 7 
Brookfield Linen (Belfast) ........ ...... | 6 6 6 6. } 5 
Chadwick, James, & Brother (Bolton)...| Nil | Nil| 6 | Fmdjin ’91 
Coats, J. and P. (Paisley), &. ......... 8 8 8 8 ad 
Crosses and Winkworth (Bolton) ...... 112; 113/10 } 10 92 
Crossley, John, and Sons (Halifax) ....10 | 10 | 10 | 7h} 74 
Firth, T. F., & Sons (Heckmondwike)| .... | 7 7 7 7 
Gilroy, Sons, and Co, (Dundee) ..... ... Nil | Nil | 6 5 wee 
Glasgow Cotton Spinning.................. 33 64) 74 | 10 | 10 
Henry, A. & S., & Co. (Manchester)...) 5 7 8 8 8 
Lister and Co,(Bradford) ............ Ni} 2} 315 | 7 

I i aa ihe a las 5 5 5 5 5 
M. Oldroyd and Sons (Dewsbury) ...... 74 | 75) 74) Th 74 
Norton Bros. and Co. (Huddersfield)| 5 5 | Nil| 4 5 
Pryce-Jones (Newtown) .............0000 6 6 |\Form ed in | 1892. 
Rylands and Sons (Manchester) ...... 10 | 10 84 | 73 | 63 
Sir Elkanah Armitage and Sons (Man- 

NEED susdbcbnhiiespiahaimadmnnmeibinns 8 8 8 9 
York Street Flax Spinning (Belfast)... 6 6 6 6 6 


The above list comprises firms engaged in most of the 
more important departments of textile manufacture. 
Among those whose business is not indicated in the title, 
R. F. and J. Alexander and Co., J. and P. Coats, and 
James Chadwick and Brother are the three great rivals in 
the manufacture of cotton thread, and are all of 
comparatively recent date, the oldest of them, J. and P. 
Coats, having been registered as a limited liability 
company as recently as 1890. This company, it will be 
observed, has regularly paid 8 percent. R. F. and J. 
Alexander have paid 6 per cent. on the preference shares 
held by the public for the two completed years of their 
existence, and in January, 1894, 12 per cent. was paid on 
the ordinary shares held by the vendors as part of the 
purchase consideration ; but Chadwicks have distributed 
nothing on their ordinary stock for the past two years. 
For 1893, in fact, the credit balance was some £8,000 
short of the amount required to pay the dividend on the 
preference shares, the balance being made up by the 
vendors, but for 1894 the balance sufficed to pay the 
preference dividend, and left a small sum to be carried 
forward. 

The cotton and other manufactures of the Manchester 


district are revresented by Barlow and Jones, Crosses | 


and Winkworth, A. and 8. Henry, Rylands and Sons, 
and Sir Elkanah Armitage and Sons. Lach of these are 
old and successful businesses, the newest being Henry’s 
and Armitage’s, formed in 1889 and 1890 respectively. 
A. and 8S. Henry ard Co. have reduced their dividend to 
7 and 5 per cent. for 1893 and 1894 respectively, but 
with this exception, none of these five companies have 
paid less than 8 per cent. in either of the past five years. 

John Crossley and Sons, carpet manufacturers, is 


another old-established concern, having been registered |; 


in 1864, and has, it will be seen, increased its dividend 
from 7} per cent. in 1890 and 1891 to 10 per cent. for 
the past three years. Other Yorkshire firms hardly come 
out so well, Lister and Co., silk manufacturers, formed 
in 1889, having tapered off to nothing in the shape ot 
dividend for the past year. M. Oldroyd and Sons and 
S. Bottomley and Bros. are engaged in other depart- 
ments of the woollen industry, but the shares of the 
former are very little dealt in. 

The shares of Norton Brothers and Co., shawl manu- 
facturers, were formerly quoted in the London Official 
List, but have recently dropped out, and though Messrs 
Norton have personally undertaken to pay € per cent. on 
the shares up to the end of October next, there appears 
to be but little prospect of any further return on them. 
Pryse-Jones is a firm engaged in the production of 
Welsh flannel, and has hitherto paid 6 per cent. In the 
jute and flax trades, the most important firm is the York 
Street Spinning Company of Belfast, which pays a 
regular diyidend of § per cent., and possesses a dividend 
equalisation fund for the purpose of maintaining its 
uniformity. 
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We now give, as before, 
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the present prices of such 


shares as are regularly quoted, and the return shown at 


the end of each of the past five years. 


With some few 


exceptions the yield to be obtained from investments in 
thes+ shares has been fairly uniform, at an average of from 


5} to 6 per cant. 


Taking the whole list, the market value 


of the capital would amount to considerably more than 
its nomival amount, as the shares of most of the more 
important companies are quoted at substantial premiums. 


‘It would appear that in some cases, anticipations are 


held of an. improvement in the companies’ fortunes. 
Chadwick's shares, for instance, on which no dividend 


nas been paid for two years, standing at 7} for the 


£8 share, while Lister and Co.’s ordinary, with no diyi- 
dend for the last complete year, are quoted 5 for the £10 


phare—which looks dearer than 83 for the preference 


shares, entitled to a cumulative dividend of 5 per cent.— 
unless the indications of improvement are pretty decided. 


‘J. and P. Coats:shares are the subject of a good deal of 
speculation in the market, and at the present price of 


231 yield a net return of slightly under 3} pet cent., 


which is quite inadequate for this class of investment 


unless an increase of dividend can reasonably be antici- 


pated. 


Net Rerorn on Prices at Exp of— 


~~) | 


| 


Amt, | | j 
of aan 18941189: 














Pa | Share. Prive 
Alexander, R. F. & J.,Pref} 10 104 | 54 | 53]... 
Barlow and Jones ............ 8 10} | St#) 5%) 55 
Bottomley, %., and Bros. ..| 10 64 | 53 | 74 | 96 
Chadw ck, Ja+.,and Bro. .. s 7} jNil.| a7] ... 
Coats, J. and P.  ...........00. 10 | 23} | 33 | 5x] 5§ 
Crosses and Wiokworth ...... 6 10y5| G4 | 53 | 74 
Cros-ley,John, and Sons ...| 5 8} | 64 | GE | 4d 


Gilroy, Sons, and Co,, Pref....| 10 7 iz) 84 | GF 


Glasgow Ootton Spinning..; 6 43 | Gis) 62 | Tie 
Li-ter and Co, .......00-s:00000: 10 § jail.) 9i5) 5% 

BPD. ROWER. cnsons easpenbesecees 10 84 516) Aa | 54 
Norton Bros. and Co. ......... 4 ooo (20 | GH 7% 
Pryce-Jones, Pref. ............ 5 5 | Ge |... 
Kylands and Sons ........... 15 293 | 5's} 5 | 5% 
Sir Elkanah Armitage ...... 10 | 11} | 6 6/3) 63 
York 5;, Flax Spinning ......| 25 | 294 | 4g 4,75! 43 


’ 


($92) 1691) 1890 


POINTS POR WEST AUSTRALIAN SHAREHOLDERS. 


Pn sudd2n and almost dramatic collapse of the 
Pi londonderry mining venture, followed closely as it has 


been by the complete falsification of the promises held out 
‘at the inception, not many months since, of two other West 
Australian undertakings, has not unnaturally shaken 
confidence in the whole business, and has given rise to a 
feeling of scepticism which it is sincerely to be hoped 
that the future development of the Colonial goldfields 


will not warrant. 


We refer elsewhere to the statements 


made at the meeting: the other day of the Cashman’s 
“* Brilliant Reward" claim, and would only point out 
here that the importance of the dénouement in that parti- 
cular instance, at least to those not directly concerned in 
it, is due to the fact that the report upon which 
tke prospectus was chiefly based was made by Mr W. J. 
Begelhole, one of the three or four mining experts whose 
opinions have been regarded as most valuable by the 
promoters and vendors of West Australian mining com- 


panies floated here within the past year or so. 


The 


conflict of testimony between those who originally 
roported upon the Londonderry area and the manager set to 


work upon it has yet to be reconciled. 


Meanwhile the 


oe of the full text of the reports made by Mr 
illiam Nicholas, the lecturer on mining in Melbourne 
University, and Mr Matthews, the manager of Bayley’s 
Reward,awhich those gentlemen are said to have 


demgpatied, leaves the case practically unaltered. and it is 
dficult to see why the demand fo- the publication of 
It is true that in neither 
document is the enormously rich chutes of ore insisted 


upon, but both speak of the great value of the property, 


and of its assured prospects. Besides, if any improper 
use was made of the reports in the prospectus, and that 
isnot even alleged, the proper time for protesting was 

ho invited, not months 


when subscriptions were 





perties. 


The matter is a serious one for the colony itself no 
less than for the people on this side who have invested 
their money in the new land of golden promise. From. 
March last year to the end of 1894 no fewer than one 
hundred ‘ Westralian”’’ mining and kindred ventures 
were registered in London, with an aggregate nominal 
capital of £8,415,000, while sixty-four prospectuses were 
issued, inviting subscriptions towards a totul capitalisa. 
tion of £5,846,000; and since the current year began, 
over sixty companies of the same character have been 
registered, or have asked for capital, the sum involved 
It is impossible to ascertain at 
present what amount out of all these millions was actually 
subscribed. In some instances it is known that most 


exceeding £5,500,000. 
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afterwards, when, the sanguine hopes raised at the 
flotation of the company have been dashed to pieces 

It has been said, and with a certain degree of truth, that it 
does not follow that because two or three experts may have 
been deceived by superficial appearances, accurate esti- 
mates have not been formed by men perhaps having more 
knowledge of the local geological features ; but investorg 
would scarcely be human if, in the light of recent events 

they continued to repose confidence in the opinions of 
the whole body of. experts, so far, at least, as those 
opinions have reference to practically unworked pro. 


if not all the money asked for was provided; in others 
the companies fell stillborn, while in others allotment 
was made upon the seven shares applied for by the 
dummy signatories to the memorandum and articles of 
association, the promoters and vendors taking the balance 
and ‘sitting upon them” until a market could be made 


for dealing in them. 


We would say, en passant, that 


shares in the latter category, of which far too many are 
being foisted on to the public, are peculiarly dangerous. 
It is true that the ‘“‘ Westralian”’ fraternity have in this 
practice followed the example of many of the Rand group, 


but that does not say much in its favour. 


In any case, 


investors should decline to put their money into 


concerns which are launched in a 


mere ‘hole and 


corner" fashion, and into the merits or the demerits 
of which they have no means of making absolutely 


necessary investigutions. 


Out of the actual cash sub- 


scribed it is certain that a large proportion has gone 
direct to the promoters and vendors, while the part of 
the purchase consideration which has been paid in shares 


has usually not been ear-marked. 


The holders have, 


therefore, been free to unload as and when they pleased, 
and it is only too evident that many of them readily 


availed themselves of the privilege. 


Whatever happens, 


then, they have made their ‘‘pile,”” and they can 


regard with equanimity the passage of events. 


‘Two 


results are to be hoped for from recent incidents. 
The first is, that the funds necessary for really proving 
new mining areas will be found in the colony itself, 
as they could be with ease; and the second is, that 
the proportion of ‘shares tuken by the vendors, which 
should always be a large one relatively to the amount of 
the purchase consideration, should carry with them the 
obligation of being absolutely unsaleable until the expira- 


tion of at least three years from the date of transfer. 


As becween vendors and subscribers there should be @ 
fair give-and-take arrangement, but in the past the 


other. 


giving has been all on one side, the taking all on the. 





BUSINESS NOTES. 


Grand Trunk Railway.—The proprietors of the Grand 


Trunk Railway Company of Canada have a difficult task 


before them in attempting to decide whet 
better to continue their support to the existing directorate’ 


or to place themselves in the hands of the committee 


whith is agitating for a- change in th 


the policy of the managément. 


@ presidency and in- 
On the one: hand, there 
is the incontestible fact that in recent years the company 
-has gone steadily from bad to worse, and there can 
little doubt tirat for this result. the excessive 
of branch lines: during the Tyler réjime is vor 
‘responsible. ‘Of course, it is not to be. denit 


acqui 


her it would be 





largely: 
that ,/| 
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great through system such as the Grand Trunk requires a 
pumber of feeders; but what those interested have 
the right to complain of is, that subsidiary lines have 
been acquired on such onerous terms that they have 
been suckers rather than feeders to the undertaking as a 
whole. A policy can only be judged by its results, and 
upon that basis the system of extravagant development. 
of branch lines initiated, or, at least, greatly fostered, by 
Sir Henry Tyler, stands self-condemned. Again, with 
regard to the presentation of the accounts, it is notorious 
that the figures have commonly been submitted in such a 
way that the proprietors have really had no means of 
judging from them what the real financial position of the 
company was atagiventime. If the accounts had shown 
clearly, for example, what some of the subsidiary lines 
were costiig the company, it is highly probable that 
radical reforms would have been insisted upon long since ; 
but as presented the statements would have baftled the 
most expert accountant who was not behind the scenes. 
These and other matters incidental to the presidency of 
Sir Henry Tyler, upon which it would be useless to descant 
at this cime of day, more than warrant the proprietors 
in looking very much more closely into the position and 
prospects of the company than they have hitherto done. 
But before deciding to ‘‘ swop horses” there are many 
points to be considered. One of them is that during the 
past two or three years the Dominion has passed through 
a period of unexampled commercial depression, seriously 
affecting industrial undertakings of every kind. Then, 
with regard to the accounts, the examination which has 
lately been made has shown that the suspicion of 
“cooking” was unfounded. The worst that can be said 
of them is that the accounts were faulty in form, and that 
this failed in the essential particular of clearly exhibiting the 
real position of thecompany’s finances. Even in thisrespect, 
however, it is ouly fair to assume that the defective system 
crept in by degrees, owing to the close connection of the 
, Grand Trunk with United States railroad undertakings, 
in which an entirely different kind of accounting prevails. 
And with regard to the committee itself, we would only 
point out that it is much easier to criticise than to 
initiate a policy of reform, especially in connection with 
@concern so peculiarly open to criticism as the Grand 
Trunk. The committee has dealt with the past and the 
pron fully enough; but, unfortunately, the general 
body of proprietors are only too painfully aware of the 
shortcomings in these respects. What they have to 
decide is whether the existing directorate, fully conscious 
of the grave mistakes which have been made 
in the past, are or are not more likely than a body 
of untried, and at present, unknown men, %o 
retrieve the fortunes of the company. Beyond asking for 
power to approach Sir Charles Rivers Wilson with the 
request that he will allow himself to be nominated for the 
presidency, the committee give no sort of idea of the 
directors whom they would sugyest to replace the present 
board, They simply ask the proprietors to take a leap 
inthe dark, It seems to us that there has been quite 
enough of that sort of thing in the past, and that perhaps 
, under all the circumstances, the best course to pursue 
would be to give Sir Henry Tyler and his colleagues one 
further chance of working out the salvation of the 
Company. But we confess that we have come to that 
conclusion very reluctantly. 





granted, however, there were no courts of law. 
in Pondoland, so that had the chief chosen to repudiate 
his: obligations, there would have been no means of 
enforeing the rights of the grantees. There was no 
suggestion of repudiation, but the Chief Justice held that 
“a concession to be a valid and complete concession, 
must confer a right of action, and in this case there can 
‘be no right enforceable by action. The plaintiffs must, 
therefore, fail in any action against the Cape Government 
for a declaration of rights.” The Court added that in 
equity the plaintiffs had considerable claims upon the 
country, and especially upon Pondoland, and trusted 
that Parliament would deal fairly by them. It will 
be interesting to see how the Cape Parliament regards 
the claims of the Messrs Cook in the matter. 
But the point of more general concern is in regard to 
the rights of the Chartered Company, the greatest 
owner of African concessions. It is not a little curious 
to observe the Cape Government, with Mr Rhodes at its 
head, refusing to acknowledge the validity of Messrs 
Cook’s claims, which were, it was proved at the trial, 
obtained by at least as honourable means as those by 
which the Chartered Company became possessed of its 
territories. The South African Mining Journal, in dealing 
with the case, points out that ‘‘ when Swazieland came 
under the dual control, the principle laid down was that 
all existing concessions must be subject to examination 
and revision ; they were not regarded as inherently valid. 
Nor would the Cuartered Company have had any means 
or authority for establishing its mineral rights in Rhodesia 
under Lobengula’s concession if the Imperial Govern- 
ment had not expressly sanctioned by tne Charter the 
enforcement of those rights.” This seems to suggest that 
the granting of a Charter makes valid rights which would 
be invalid without such an instrument. If so, the doctrine 
is one to which we should decline to subscribe, for the 
simple reason that the Charter wes only granted upon 
the distinct understanding that the concessions which it 
covered had been legally and honourably acquired, and 
that the rights of the concessionaires were valid. 
















































LLL LLL early 


The Jumpers Gold Mining Company.---In the article 
which appeared in our issue of March 9th last on the 
‘“« Expectation of Life’ in Rand mines, we quoted, without 
in any way endorsing them, some estimates on the 
subject put forward by Mr Ottensoozer, and we have 
since suggested the desirability of obtaining such 
estimates, however approximate, from the mauagers of 
the mines. Mr Ottensoozer placed the life of the Jumpers 
mine at eight years, and upon that basis we showed that 
allowing for a sinking fund to replace the capital during 
the eight years, and 5 per cent. for interest upon 
the investment, the shares should yield £15 9s 5d 
per cent. instead of £9 15s 6d which they stood to return. 
Jumpers shares were then quoted at 54; they have since 
been to over 64. At the meeting recently held in 
Johannesburg it was stated that the manager’s estimate 
of the amount of ore remaining in the mine was 
642,990 tons, so that, with a milling capacity of 9,000 
tons a month, the whole thing would be worked out in 
about six years. This shows how important it is that 
those best in aposition to make such calculations should 
do so from time to time, instead of leaving them to the 
guesswork of outsiders; and it also shows how utterly 
extravagant are the prices to which some of the Rand 
shares have risen. Assuming that the manager has 
estimated the life of the mine correctiy, and tnat last 
year’s dividends are maintained at the rate of 55 per || 
cent., that would mean that during the six 
years the imvestor would get back £3 6s, without 
any allowance for interest, for what, if bought recently, 
would have cost him fully £6 103. It may be sug- 
gested that the company will pay much larger divi- 
dends when the new cyanide plant is in opera- 
tion; but, as we have pointed out over and over 
again, the larger the returns the more rapid must be the 1 
exhaustion of the property. From the last half-yearly | 
report of the Jumpers Company we observe that 56,426 | 
tons of quartz were milled in the six months, and that 
the profit on mining and milling operations was £30,448, |) | | 
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African Concessions.—A case of special interest to the 
holders of concessions granted by native African chiefs 
48 recently. been before the Supreme Court of Cape 
~olony. The. plaintiffs in the action, Messrs Cook 
rothers, are the holders of four concessions in Pondo- 
d, obtained from Segeau, the recognised paramount 
ef prior to’ the annexation of the country to Cape 
hy, and they sought to compel the Cape Government 
acknowledge the validity of the concessions. I¢ was 
bg at the trial of the action that the Cooks had 

: ned the concessions in a perfectly bona fide 

Lon after going to a considerable amount of 

i — and expense, and that Segcau perfectly under- 
2 _ the nature of the transactions into which 
; was entering. At the time the concessions were 
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| ‘teast a dozen years. ‘pbs 





f tho Court of Appeal, in Marshall v. South. Stafford- 
, #3 holders of railway debentures. 


\holders to the prejudice of such purposes. 
action was brought by the plaintiffs, representing the 
holders of mortgage debentures issued by the South 
Staffordshire and Birmingham District Steam Tram- 
ways Company (Limited) now dissolved, against the 
i South Staffordshire Tramways Company, which is the 
H @batutory successor to the first-named company. The 
iH @bjeet of the action was to have the property upon which 
i the debentures were charged realised under the direc- 
' tion of the Court and the proceeds applied in payment of 
|| the debentures. In the course of a lengthy judgment, 
| Lord Justice Lindley said that if the property upon 
| which the debentures created an equitable lien or charge 
were ordinary property, in which the public had 
| no particular interest, the security would confer upon 
‘the holder the right to have such property sold 
_by the Court, and applied in payment of his debt 
if the principal and interest were due and unpaid. That 
| right, however, does not extend to an undertaking which 
| has been acquired under statutory powers for public 
| purposes, if those purposes will be defeated, or, at all 
| events, seriously affected by a judicial sale. His Lord- 
ship proceeded to inquire whether a tramway is such an 
undertaking, and came to the conclusion that it is, and 
that the power of sale conferred by section 44 of the 
| Tramways Act, 1870, does not enable a tramway com- 
pany to give its debenture-holders a right to sell the 
andertaking, nor a right to a sale under the order of the 
Court. In the event of a sale under that section the 
proceeds would form part of the debenture-holders’ 
Security, but it does not follow that the power of sale is 
conferred upon debenture-holders, or could be exercised 
by the Court. The decision of Mr Justice Kekewich in 
the Court below was therefore confirmed, and the appeal 
dismissed, with costs. 


Mining Experts.—In dealing last week with the 
Londonderry fiasco, we pointed to the curious light which 
the event threw upon the value of experts’ opinion in 
the case of undeveloped properties. The Londonderry is 
not alone, however, as an example of the falsification of 
glowing promises. The North Croesus Company, which 
caused less stir in getting itself floated, started with 
splendid prospects, and has so far proved exceedingly 
disappointing, and more recently Cashman’s “ Brilliant” 
Reward Claim has had a similar experience. When the 
last-mentioned company was asking for subscriptions 
towards a capital of £60,000, in October last, 
the main encouragement offered to investors was 
the report of Mr W. J. Begelhole, a mining expert, 
whose name and opinions have been largely.employed in. 
obtaining capital for Westralian mines,. es 
those in the Coolgardie district. Mr Begelhole, so. the 
prospectus stated, was ‘‘ of opinion that the reef will give 


samples of quartz were spoken of, and Mr Begelhole 
added that ‘‘ the reef, from one end of the property to the 
other, shows equal richness throughout.”” These were the, 
promises, and it is to be regretted that their fulfilment 
was not left in the hands of the expert mentioned, Mr 
Pasco, to whom the development of the: property waa 
entrusted, has found from actual working that it, is practi- 
cally worthless. Various shafts and drives are.reported to 
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Or, am! average of under 11s per ton. If. that: rate::be 
applied to the 642,990 tons estimated by the manager, 



















we arrive at a profit of £353,000, to be spread over 
}.six years; while the present market valuation of the 
| property is about £625,000. To justify the eurrent 
quotation the mine should have a probable. life of at 


| . Tramway Debentures.—The decision given recently by 


ire Tramways Company, is of some importance, since 
it shows that the debenture-holders of tramways formed 
| dnder the Tramways Act, 1870, are in the same position 
That is to say, 
‘tramway companies are held to be undertakings formed 
and carried on for public purposes, and cannot be fore- 
i, Glosed upon and sold for the benefit of — 

e 





ially for. 


an average throughout of 4 ounces per ton.”’; Splendid 
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have been made in different parts of the :property, but in 
no case were there any payable prospects, and the | 
number of the samples of ore taken were barren of gold, 
Out of 43 tests from various parts of the area, only five 
contained gold—from 3 dwts to 5 dwts per ton—six gavg 
‘colour of gold,” but the remainder were blank. At the 
bottom of the shaft a level has been driven 45 feet, t 

schistose formation, but nothing was struck in the drive, 
The manager “ regrets the barren nature of his report, 
but says that the property does not furnish ninberiat ent 
of which to make a report.” The future, he says, depends 
entirely on the discovery of pockets of rich specimens, for 
the general lode stuff is not payable, and he recommends 


the abandonment of the property as hopeless. Consider- } 
ing that the report upon which the company was formed | 


was made only 
really astounding. It will be interesting to see what Mr 
Begelhole has to say in explanation, and at what price, if 
any, the vendors will repurchase the property. Mean- 
while, these repeated “‘ fizzles ’’ are highly detrimental to 
the profession of mining experts asa body, no less than 


to the position and prospects of the Westralian gold: 
fields. 


Companies Winding-Up Act.—Two new rules have 
recently been issued in relation to the winding-up of 
companies under the Act of 1890. The Act provided 
that as a general rule a meeting of creditors for the 
selection of a liquidator should be held within 21 days 
after the winding-up order had been granted, but rule 
45 allowed the postponement of such meetings until the 
statement of affairs had been submitted by the Official 
Receiver. It has been found in practice that under this 
rule the convening of meetings has occasionally been 
delayed until the appointment of an outside liquidator 
has been rendered impracticable, the Official Receiver in 
the interval having done the greater part of the work of 
realising the assets. Rule 45 is to be annulled, and the new 
rule provides that in future the first meeting of creditors 
and contributories may be held before the company’s 
statement of affairsis submitted. Those concerned will, 
therefore, be enabled to appoint an independent liquidator 
if they choose to do so. The second new rule relates to the 
appointment of the liquidators selected by creditors and 
contributories at their first meetings. Under the old 
rule, No. 62, it was provided that, ‘‘ when the results of. 
the meetings for selecting a liquidator are brought before 
the Court, the Court may, if the creditors and contribu- 
tories are unanimous in their decision, forthwith make 
the appointments desired by them.” It has been 
recognised that unanimity at meetings of the kind is not 
easily obtainable, and the new rule provides that the 


contributories have each passed the same resolutions, oF 
if the resolutions passed at the two meetings are 
identical in effect.” The new rules are to come into 
operation at the commencement of next term. 


British Silver Coin in the Transvaal.—Several questions 
have recently been asked in the House of Commons wit 
regard to the exclusion of British silver coin from the 
Transvaal. The importation of such coin was prohibited 
by a law passed in 1891, which provided for the establish- 
ment of a Transvaal mint, but it is only now that ste 
have been taken to make the prohibition effective, u 
reason being, according to the Johannesburg Times, that it 
has been found that the Standard Bank has been bringing 


into the country large quantities of British silver money, 


jand thus preventing the circulation of the State coin. 
“Every month,” writes the Times, ‘this bank has impo 


into the country large quantities of British silver tokens, 


and every: month the National Bank has exported all = 
. English silver coins collected in the course of business PY 
the head and branch offices., It has been a game 0 
pull devil, pull baker, and the Government has discove 

that the Standard Bank imports more silver coins than 
_ National Bank exports. 
‘fore, 


It became necessary, — 
for the Government to protect the Mint. Tt tg 


a few months ago, the discrepancy is [ 


power of immediate appointment may be exercised “if |} 
the meetings of the creditors and the meetings of the |) 
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further explained that the Government is now seeking to 
suppress only the wholesale importation of coin, that 
“the innocent’ traveller with his handful of small change 


‘will not be interfered with,” and that the foreign silver 
‘money already in the country will be allowed to continue 


in circulation. And if the facts are as represented, there 
does not seem t6 be much to object to in the action of 
the Transvaal Government. 





Will and ‘Bequests.—The Illustrated London’ News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


£ 

Mr William Stones, late of Ash Grove, Sheffield ............ 150,055 
Mr Ferdinand William Arkwright, D.L.,J.P., late of 22 

ONIN, CIID sissncnnacenacassstinesencincsersecteresnss 74,213 
Mr George Alexander Anstey, late of 103, Harley street, 

Cavendish square .............. a a lit 64,525 
Mr Frederick Bertie Worsley Roberts, late of Balmoral, 

Uitenhage, Cape of Good Hope ..............csececseeeeeeeeeees 28,553 
Mr John Livesey, late of the Reform Club ..................... 21,345 
Hon. Mrs Isabella Dutton, late of 16 Halkin street West 22,041 
Mrs Martha Holdsworth, late of Barclay House, Eccles ... 13,480 
Mr James Robertson Anderson, late of Bedford Hotel, 

I i ii sa eh es necibinllanaen 7,604 
Mr Charles Albert Jecka, late of 55 Strand..................008 6,918 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 18. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
April em 2895. April ‘ 1896. 
c c 
Capital of the Bank #......... 182,600,000 O ... 182,500,000 O ... 


Profits in addition to capi- 
—* Law of June 9, 


aot, 1894, 
c 
182,600,000 0 





SE 8,002,818 54 ... 8,002,318 54 ... 8,002,813 54 
Reserve of the Bank and its 
Dranches...............s0060 22,105,750 14 4. 22,195,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... ,000,000 0 ... 000, 0 
POMNORUO.<, cacesccssaceoos 8,407,444 16... 8,407,444 16 .. 8,407,444 16 
in circulation ........ 3,620,782,450 0 ... 3,639,585,720 0 ...8,512,442,685 0 
Interest on securities trang- 
ferred or deposited...... 20,673,118 11... 19,646,941 $3 ... 17,328,596 41 
Bank notesto order,recei 
payable at sight ......... 91,137,216 31 ... 30,082,609 28 ... 35,741,379 28 
account current 
BOR cic csdic vas vaesacnss 132,047,151 O .. 141,217,805 49 .. 82,837,112 81 
Ourrent accounts, Paris.. 362,520,403 84 ... 251,910,744 93 ... 341,163,939 38 
Do branch bank&............ 63,752,620 0 ... 59,876,067 0 ... 51,131,445 0 
Dividends payable ..........6 1,976,034 25... 2,058,579 25 .. 2,171,222 25 
nts and sundry inte- 
RARER 4,905,856 06 ... 4,535,066 06... 7,000,496 52 
Rediscounted the last six 
ITED sidinnveneuninnonnie 782,337 40 .., 782,237 40... 1.022.574 77 
i stesvascanssassveshaanions 69,242,125 38 ... 59,607,093 99 ... 25,801,855 43 
Totes c.iccorsorseeee, 4,028,840,820 19 .,. 4,553,374,473 07 .. 4,301,656,815 69 
CREDITOR. 
Oash in hand and in >ranch t 0 f © t 0 
athe rece: 3,501,887.832 67 .. 3,399,855.827 99 2,093,645,667 5 
Commercial bilis overdue... 34,660) .. 152,614 87... 38,632 33 
Commercialbills discounted 
in Paris not yet due ... 194,779,345 71 ... 194,823,004 25 ... 209,037,079 80 
Treesury biNG oo. csscssssseesee Ss “ a oa 
Commercia] bills, branch 
Aa Si ianiinanudseiiecataeis 245,236,140 0 ... 263,605,993 0 .,. 324,188,484 0 
vances on deposite of , 
OE sie 283,000 0 ... 533,000 0 ... 245,000 0 
Do in branch banks ...... 2,138,000 0 ... 1,327,000 0 .. 573,900 0 
public securities ... 147,429,945 82... 137,712,042 67... 125,402,993 95 
by branch banks ...... 161,095,443 O .. 151,856,087 0 ., 166,831,349 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
Gov March 29, 1878) ... 140,000,000 © ... 140,000,000 0 .,, 14),000,000 0 
Dermment stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,930,750 14 
ED. eabincesieuns - 99,183,906 31 .. 99,611,933 16 ... 99,302,168 93 
Rentes Immobilisces (Law 


of June Y, 1657) © seeseeeee 

Hotel and terniters of the 

k and landed 
branches 


1€0,000,000 0 ... 100,000,000 0 ... 100,000,000 0 





Perty branches....., voices 39,280,972 75 ... 19,829,752 05 ... 13,633,937 .'6; 
Expenses of management... 2.00 816 09 . 2,708,675 24 8,000, 8=4 3 
ploy of the special re- 

4 : Serve ©6000s0pe0 ceescbeconees 8,407,444 16 woe 8,407,444 16 ogo 8,407,444 16 
Sundries... ges c0s eopeneeoen cows 103,057,547 45 4. 00,882,384 04 ... 99,270,008 8 
—_—_——_—_—_—_-- --__—_-——— ree 

Total .........eser++s0.4 528,840,520 19... $,538,374,473 07 ... 4,301,656,815 69 


The above return compared with ding 
s pared with that for the preceding 
Week exhibits the following changes :— | 


INCREASE. Francs. 
Private deposits ....sc.scsssccssoeee sssseecceecserseseesecses 20/492,212 
DECREASE. 
Circulation. bbb eht eater tei tei iti tt tet ie tt itt ed 18,816,270 
TFOMGUTY RCCOUNE ...ccsccecsssessessessessesscssesee sescerven 9,163,664 
Casn- OOF Oes Hes eee eeeee 7,967,995 


POON TE OTHE Ee: Bee EEE OTE TOE EEE EEE REE EEE EE He 
Discounts SOF Oe OOO FOR cee eesees eee 


SOCCER TOE HOR See Oe ERE R RO ESEOO LOR 


18,413,612 


| tional resources, 
lads tor the 100 millions of sexennial Treasury bonds 



























are reserving their resources for the Crédit Foncier loan? 
The subscription will, no doubt, be a heavy one, and a 
large number of bonds will have to be applied for to 


giving a 'right'to a single bond, these lottery loans are 
generally almost wholly subscribed by the joint-stock 
banks, with district or provincial agency, who afterwarda 
Sell them to the public at a premium. The bonds have 
already been dealt in at 2f 50c premium, which repre-i 
sents over 10 per cent. on the 20f deposited. ‘The 
London exchange has dropped back to 25f 24c. The 
Bank has lost, six millions of gold, which has gone to the 
circulation. Napoleons are still bought for export at one 
per mille. The cash reserve to-day and last week was 


Gold...... 2,069,030,721 = 82,761,229 ..2.075,141,384 = 83,005,65g 
Silver .. 1,232,857,111 = 49,314,284 ...1,234,714,443 = 49,388,57 











3,301,837,832 = 132,075,513 ... 3,309,855,827 = 132,394,233, 


Bourse prices have been heavy during the week. Con! 
tinuations were stiff at the mid-monthly account, and 
with some few exceptions, buyers who had carried oven 
their operations at the commencement of the month had not 
improved their positions. Italian and Turkish issues and 
Suez shares were lower, but Spanish Exterior had gained’ 
14c in the interval, and Nitrate Rails 85f. On the week 


Consols, 30c, at 102f; Spanish Exterior is unchanged, at 
74f10c; Portuguese Threes have lost 1f 10c, at 25f 50e, 
Russian Threes, 15c, at 93f 65c; Paper Fours, l5c, ab 
67£60c. In Miningshares, Tharsis have risen 5f, to 124f 374; 


3f 12c, to 230£ 62c; Lagunas, 3f 12c, to 161f 87c; Ferreira,’ 
6f 25c, to 435f ; Geldenhuis, 1f 25c, to 162f 50c ; Sinymey 


31f 25c. 


ee | 


Par. April 18. April 11. ees 
f f © :-« fia! 
Three per Cent ...... 100 .. 10280 .. 10295 —: 9015's 
Seetemabin Threes..... 100... 101 5 .. 108 O + . Q;,.5: 
Three-and-Halfs ....... ~ 100.. 10855 .. 10845 — 0.10 
Italian ...c.c.c,c.0-- 100.. 8810 .. 8359 — 040 
Austrian Gold 4% ..... 100... 10275 .. 10245 + 0 30 
Turkish Fours .......... — ae ae 2660 — 055 
Egyptian Unified....... . 100.. 106 5 .. 106 0 + 016 
Baxk of France Shares 1,000 ... 3,780 0 .. 3,800 0 — 90-0 
Banque de Paris ....... . 00... WS .. 766 .4.,409 
Crédit Foncier .......... . 500... 92375 .. 91750 + 6 2 
Paris Gas Shares....... .. 250 .. 1,102 59 .. 1,181 25 — 28 7% 
Suez Canal. .............. 500... 3,412 50 ... 3435 0 — 22 50: 
Northern Railway ..... 500... 1,830 0 .. 1,82750 + 260) 
Western Railway....... . 600 ..1,110 0 ... 1,035 0 + p. 0. 
Orleans Railway .,...... 500 .. 1,595 U0 .. 1,60250 — 7 59. 
Eastern Railway ....... 500... 980 0 .. 984 0 — 4 0. 
Lyons Railway........- ~ 500... 1,525 0 ... 1,525 0.0%... 
Bouthern Y sem 500 .. 1,330 0 .. 1,337 50 — 7,80! 
uth of ‘Austrian Rail. 600 .. 25625 .. 25750 — 125; 
5 a Tintos.......0. eeveee ao cr eee 855 0 —- 346 25 + 3 a 


_. The Budget for 1895 has at last been voted, just three 


| months ém@'a-half after the commencement of the y 


to which it applies. The Minister of Finance warne 

‘Parliament: that if there had been a difficulty. in 
ibalancing' the receipts and the expenditure this year, 
‘there will bea still greater difficulty in the estimates 
‘for 1896, which are now in preparation. The expedients 
‘employed; such as the appropriation as receipts of the 


arrears of the tax on the religious orders amounting 
ccuacan 37 millions, inscribed in the income ag 
will not recur. No provision is 


‘The advances on securities have increased ten millions? 
Money became dear at the mid-monthly settlement, and’ 
loans could: not be obtained under 4 per cent. _ Private, 
discount has also hardened to 1} per cent. The banka) 


obtain a few: With the exception of the small demands 


-_-——e 


imed: deposits at the Caisse de Depots et Con- | 
olppations, the profit on a coinage of silver token money, 


Brazilian Fours have improved 1dc, at 76f75c; Russian |} 


Langlaagte, 62c, to 120f 62c. Lautaro, 1f 25c, to 212£ 500 > | 
Nitrate Rails, 16f 25c, to 505f; Robinsons have recedet¥ |, 


composed as under :— ai 
———April 18.———-,  —-———April 1).————~ 
Francs. Francs. a: 


a 


and Jack, 13f 75c, to 366f 25c; De Beers, 12f 50c; to | 
546£ 25c; French Mines dOr, lf 87c, to 123f 12g) | 
Buffelsdoorn, 1f 25c, to 153f 75c; Londonderry, 5f, «ta; 


7)“ er eee eens 


oo OR ERS a8 eee ED EOE C REE OeeeEe 


+ eee 


oe +e ae wo 





TS act EEE ee : ; aos sei me s 
a & : ~ Bene We o . - 
. c wid etn eee Sel oo gn Pa 
. " _ eT . —— 
See ne RE ed a re eS sansucentemeseinamssiieaaiaaieii sem orn ~ 
. 2 - + ae EE eee 
- ox ~ _ - = = 








3,424,174, 256f (£136,966,970). Rartens. 
Almost simultaneously with the voting of, the mane onset erat a 
for 1895, the President of the Court of Accounts made | Food........... ..... 126 722,000 = 5 028,80 143,08,00 = 5 
1] to that body a communication relative to the liquidation ——— io ar ooo - si oie. ouue 
{|| of the financial year 1893. The Budget for that year | Post parcels..... 29,585,000 = 1.115 400 ...... _ 232500 = — 980 
was voted with an estimated surplus of 153,000f 787,806,000 = 31,514,640 ..... 736,926,000 = 29,977,080 
(£6,120); the actual results were a deficit of 84,511,800f 


| ments of money lent on mortgage. The new mortgage 


| difference of 224 millions (£8,968,000). The average 


HL years :— 
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ae 
which fall due this year, and will have to be renewed. omen OE 2 
In addition to those expedients, the 67 millions a ohne ; a rn, 
obtained by the conversion last year have all been j foo -- ee: Se: ee Fie = 
employed for the ordinary expenditure. The total credits | Manutactures...... 117,005,000 = 463020 ..... 137,460,000 =  6,438°400./] 
for the year, France and Algeria, amount to 


; 903,501,000 = 53,345699 ......1,176,138,000 = 47 035,520 
3,424,008,036f (£136,960,321), and the. receipts to 


(£3,380,472). In that year also no provision was made 
for the Treasury Bills that fell due, and the guaranteed 
interest to the railway companies, amounting together 
to 243,696,000f (£9,747,840), which deficit was covered 
to the amount of 193,696,000 (£7,747,840) from sar- 
pluses in 1890 and 1891, which the President of the 
Court of Accounts admitted should have been employed 
in a reduction of the floating debt, and for the difference 
of 49,744,000f (£1,989,760) by an increase in the same 
floating debt. 

The annual report of the Crédit Foncier Company is 
always of interest, as the operations of that establish- 
ment are only second in importance to those of the Bank 
of France. The Crédit Foncier has still to contend with 
the abundance of unemployed capital and the reimburse- 


The values of the imports and exports in 1894 and 
1895 had been previously calculated on the official 
prices for 1893. The Valuation Commission which sits 
at the Ministry of Commerce, having now drawn up the 
table of official prices in 1894, the amount of the trade 
in that year revalued has been reduced 5} per cent. in 
the imports and 5,4; in the exports, representing the fall 
in prices in 1894 compared with 1893. The trade in 
1895 is calculated on the prices of last year. All the 
classes of imports this year svow a diminution, while 
there is an increase of 50 millions (£2,000,000) in the 
exports, the greater part of which is in manufactures. 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, April 6. 

Notwitbstanding the check to the upward movement 
in the stock market this week, the spread of confidence 
in the continued and early improvement of general trade 
is conspicuous throughout the commercial and industrial 
circles. Itisof course truethat the rapid upward turn 
in the price of wheat is now, and has for a week been, 
checked, and that the sharp advance in cotton has like- 
wise been arrested. Encouragement, however, is taker 
from the fact that quotations for cotton remain firm 
at advances previously attained. Manufacturers of 
cotton goods are evidently relying on this, as shown 
by the firm attitude taken when replying to 
inquiries with respect to future deliveries on contrast. 
That not a few of them have prepared for a favourable 
turn is shown by the fact that in some instances New 
England mills have contracted for the entire year’s output 
for export, and have in stock the raw material to carry 
out the contract. 

The check in the advance for wheat presents fewer 
immediately favourable features, but the general situation 
with respect to that cereal remains moreencouraging, when 
considered on a statistical basis, than for several years. 
Exports of wheat from the United States maintain & 
fairly high average from week to week, the increase this 
week over last amounting to the equivalent of 300,000 
bushels, while, as compared with the corresponding week 
a@ year ago, the excess is nearly 100,000 bushels. 
In addition to the free export movement the 
bulls have been relying on the statistical position 


loans granted in 1894 amounted to 98,343,499f 
(£3,933,930), while the reimbursements reached a sum 
of 124,306,533f (£4,972,261). The amount of loans 
outstanding was 1,888,165,486f (£75,526,623). The 
communal loans to public bodies, however, increased, 
having amounted to 132,719,086f (£5,308,763), against 
62,726,492f (£2,509,060) of reimbursements by anticipa- 
tion, leaving a total of 1,252,700,185f (£50,108,007) 
outstanding at the end of the year. The loans to the com- 
munes and other public bodies are, however, less profit- 
able than the mortgage loans, being granted ata lower rate 
of interest. Quite recently the Crédit Foncier was obliged 
to reduce the interest of its loan of 280 millions 
(£11,200.000) to the City of Paris to avoid a reimburse- 
ment, The 1,888 millions ($75,520,000) of mortgage loans 
thus produced in interest 9,621.077f (£344,843), while the 
yield of the 1,252 miilions (£50,080,000) of communal 
loans was only 2,917.774€ (£116,711). The bank had, 
however, also employed in mortgage loans, capital and 
reserves, amounting to 70 millions (£2,500,000), which 
produced 3,145,035f (£125,801). The amount of 
unredeemed mortgage and communal bonds in the 
hands of the public at the end of the year was 
2,.842.154,000F (£113,686,160), against 3,066,668,000f 
(£122,666,720) mortgage and communal loans, a 








rate of interest obtained by the Crédit Foncier on its 
mortgage and communal loans declined in four 
years from 461 to 447 per cent.; but, on the 
other hand, the rate of interest paid to bond- 


holders was reduced from 4:22 per cent. to 4:05.|0f wheat, and if they are prepared for a long race, 
The margin of profit was maintained on the loans, 


instead of a sprint, they may win. A much larger 
but the yield from the temporary employment of | portion of the entire stock of wheat in the Unite 
floating capital declined from the reduction in the general | States is visible than usual at like periods, and it 18 
rate of interest for money, and is the cause of the diminu- | this enormous supply which the unthinking bears até |} 
tion in the dividends paid by the Crédit Foncier: The | impressed with. Most of them do not care about what }} | 
loan of 250 millions the bank is about to raise will cost | is, preferring rather to be guided by what seems. Some)) | 
only from 3:30 to 3:40 per cent., and will permit the | day they will appreciate this. The total net decrease of 
Crédit Foncier to lend at 4 per cent. The dividend for | available stocks of wheat east of the Rocky Mountains jf — 
the year was fixed at 44f per share of 500f, against 45f|in the United States and Canada during March was |} | 
for the previous year. larger than in any preceding month of March re- |} 
The subscription to the Crédit Foncier loan of 250| corded, while the corresponding falling off of supplies || — 
million francs will open and close on the 27th. The|on the Pacific Coast was unusually heavy, about ij 
bonds of 500f will be offered at 490f, paying 14f annual | twice as much as in March in the three years, 1891-3. 
interest, or 2f 80c per cent. The deposit on subscribing | but a little less than the decrease in March, 1894. 
is 20f ; a second sum of 20f is payable on allotment, and|The total net decrease, both coasts, last month was 
the rest in instalments of 50f half-yearly from October | 8,801,000 bushels, which, though apparently a smaller 
next. ‘Phere are quarterly drawiogs for prizes amount- | decrease than for February, is not so in fact, as five weeks 
- ing to 200,000f. were included in the report for the month of February 
The following was the value of the foreign trade of | aad only four for March. The significance of the 
France in the first three months of the last two extraordinarily heavy falling away in United _ 
stocks of available wheat during the first three mon 
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of the calendar year is seen in the fact that the aggregate of 
95,264,000 bushels, is more than twice as much as in the 
first three months of 1894, nearly five times the decrease 
in the first quarter of 1893, one and two-third times the 
falling-off in 1892, and about twice the shrinkage 
reported between January 1 and March 31, 1891. While 
the falling off in supplies of wheat here within the past 
three months, as pointed out above, is more than twice 
that in the first quarter of 1894, it is fully two-thirds of 
the decrease of available wheat stocks in the United States 
during the first half of 1594, and shoud the average rate 
of monthly decrease, shown of late, be continued during 
the remaining quarter of the cereal year, another 
95,000,000 bushels, at least, will have to come off from 
the total of available stock, thus bringing down the 
grand total of supplies to, approximately, 75,000,000 
bushels, both coasts of the United States and Canada on 
July 1, 1895. And this without counting on heavier 
exports from now on. Should the net monthly decrease in 
supplies during the next three months largely exceed the 
average monthly falling off during the last quarter, an 
important effect on prices may be looked for. 

The anticipated advance in iron and steel arrived 
promptly, and has shown an influence on prices of, and 
demand for, various forms of the finished product, as well 
as for Bessemer pig and steel billets. Additional favourable 
inferences are drawn from further advances in wages of 
employees in industrial establishments, and from the 
fact that jobbers of groceries and dry goods and manu- 
facturers of shoes, report an increased volume of 
business. It is worthy of note that relatively the 
greatest improvement in trade is shown by reports 
from St Louis, Chicago, and Kansas City, and next in 
order by cities along the Ohio River Valley and north 
thereof. All larger Eastern manufacturing points report 
increased industrial activity. At the North-West, in the 
spring wheat region, while greatly needed rains have 
relieved the commercial as well as the agricultural situa- 
tion, some of the States there suffered so severely from 
the drought last autumn and this spring that nothing like 
an early revival in business lines is likely. Through the 
Minnesota and Dakota belt, however, seceding is progress- 
ing favourably, and jobbers report an increased number 
of orders. 

Prominent among the indications of a large volume 
of business is the greatly augmented total of bank 
clearings for the week, $1,013,000,000. This is 14 per 
cent. larger than in the preceding week, and 8 per cent. 
more than in the like week a year ago. Compared with 
the corresponding week two years ago the falling off this 
week is 15 per cent., and as contrasted with the 
like week in April, 1892, it is 18 per cent. The bank 
clearings for the month of March do not exhibit any 
special improvement when compared with a year before, 
except that nearly two-thirds of the cities now reported 

an to show increases. The exceptions are mostly 
at the South, which portion of the country, while it felt 
the effects of the late panic least, is evidently feeling its 
after effects now. The larger increases of monthly totals 
of clearings are reported by the Middle and South- 
Western States. The March total this year is 7 per 
cent. more than that of March, 1894, but about 25 per 
cent. smaller than in Marcb, 1893. 
__ In Wall Street the absence of manipulation in leading 
Industrials shows that the bears have covered their con- 
tracts, and the fact that the general public is once more 
out of the Street goes far to explain the comparative flat- 
ness of the market. A further advance of silver in response 
t> London, and the outlook for the payment to Japan by 
China of a heavy war indemnity, has been followed by a 
reaction. Exchange has been at the gold export point 
most of the week, and above at times, yet for previously- 
explained reasons no gold has gone abroad. 


——— 








GERMANY. 
. ©) (FROM OUR OWN CORRESPONDENT.) 
Th 2 Bern, April 17. 
the “ position of the hausse operators continues to defy 


orts of their opponents, but the latter have brought 
i about at least a stagnation of business, which, after all, is 
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nothing extraordinary, in view of the quieter market at } 


Vienna, and the approaching preparations for the next. 


monthly settlement. Reports about peace between Japan | 
and China are made to serve as the pretext for an advance | 


in iron shares. 
be a very brisk one. 


very strong hands. Were it not for this drawback 
the market would be much firmer, for the opinion 
that business is going to expand is well nigh general. 


However, as things are, the arguments of the bears that: 


the market is over-burdened, and that some settlement 
must take place before a brisk business can be resumed, 
must be heeded. The Bill for a reform of the Stock 
Exchange continues to hamper business, but not to avery 
great extent, since everybody had been prepared for what 
was to come. Domestic Funds are steady, whereas 
foreign Funds are firmer, with some advances. <A good 
business is done in Russians, but a better one still in 
American bonds, which show considerable advances. In 
Frankfort-on-the-Maine the execution sale of the 6 per 
cent. old Arlantic-Pacific bonds, held in trust for 
the Four per Cents., was deferred on the intervention of 
the Atchison, Topeka Company. Bank shares opened very 
strong this week, buc to-day began to fluctuate. Very 
large transactions are on record. Mining shares are 
higher, and are rather largely dealt in. The prospects 
of the transatlantic shipping companies being spoken of 
in more hopeful terms, their shares have improved. 

The new Stock Exchange Bill is gradually exciting a 
very stsong opposition. It is doubtful, however, in view 
of the Parliamentary situation, whether this will lead 
to much. The Bill contains a list of loans of which the 
present quotations are very much below the prices of 
issue. 

This compilation is of a somewhat arbitrary character, 
for it picks out just those loans which have met with an 
exceptionally unfriendly fate, Argentines, Portuguese, and 
Greek. The statistics are obviously taken from the 


reports of the late Stock Exchange Inquiry Commission, * 


which was originally intended to furnish material against 
all stock operations. 
altogether to about one milliard marks, and the loss of 
investors is estimated, on the average, at about 50 per 
cent. But this is evidently a one-sided statement. The 
annual loss on this capital would amount to about 60 


million marks. But then it must be remembered that since 
the year 1836 until now the total amount of foreign loans | 
issued in this country comes up to about 4 milliard marks.. |}; 


And out of these but L milliard brought losses, whereas 3 
milliards turned out profitable investments. There is no 


difference of opinion as to the Norwegian, Austrian, |} 
Hungarian, and Russian loans, tbe preferred bonds being jj 
There is |] 


investments of a perfectly unimpeachable class. 
consequently neither logic nor justice in the attempt to 
show that the issue-business is detrimental to the 
national wealth of this country, and that consequently it 
must be fettered and checked by all means. Adding to 
the foreign loans the domestic loans issued since 1886, 
the total issues amount to nearly 14 milliard marks, 
To say that a business of such magnitude must be 
checked because one milliard of loans proved a risky 
thing seems almost absurd. 

The Bill proposes that firms and banks who issue 
loans should be held responsible during five years 
for the statements in the prospectuses. This affords, 
in fact, no protection against misleading if the parties 
intended such, but it may afford many a pretext to 
unscrupulous investors and speculators to harass the 
issuing bank or firm. On the other hand, the public who 
bought in the past the loans which entailed such heavy 
losses are so eager to obtain an extraordinary high rate 
of interest, that they will transfer their operations to 
Paris and other foreign places. 
alread 


cheaper than here. 


the markets of this country to the benefit of London, 
Paris, Brussels, and Holland. 


Yet the movement does not seem to. 
It must be observed that a’ 
part of the engagements d la hausse are in nob 


The loans referred to amount. 


They have, in fact, . 
done so in large numbers for such operations |}. 
abroad, owing to the saving of stamps and taxes, are ||: 
Considering all things, it is probable, 
that the effect of the Bill would be to check business in, 
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Reports from Rhineland and Westphalia mention an ||! 
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improvement in the iron and steel trade, which seems 
slowly progressing. Makersof rolled iron and plate hold 
larger orders. For rolled iron reports are less favourable. 
The market for pig iron is unsettled, since the Conven- 
tions are again recurring to the system of bounties. But 
owing to the partly exaggerated, and obviously prema- 
ture hopes entertained in regard to the results of peace 
in Asia, iron and steel shares had, and have still, a 
rather firm market. 

Although, according to the arrangements between the 
German-Belgian coke syndicates, the Belgian market 
should be left to the Belgian produce, German coke is 
almost inundating Belgium. The coke exports to that 


country during January and February are on record as 
under :— 


1895. 1894. 1893. 
Tons. Tons. Tons. 
SD. ccubcasc achieves NID SOO es ee 39,500 


Makers of aniline report a satisfactory business, owing 
partly to the reduction of the American tariff for 
chemical dyes from 35 to 25 per cent., which has led to 
exports to the United States as large as ever before. 
Business in Russia is limited and difficult, owing to 
competition. The prices are rather low, but this is 
partly compensated for by the low pricesof raw material. 

The textile trades report an improvement, which 
appears to be of a sound and solid character. Cotton 
spinners and weavers are well employed and supplied 
with orders, which will keep them busy until autumn. 
The advanced cotton prices have so far failed to bring 
prices for manufactures to a higher level, except thread. 
The general wish in the trade is for a rise of prices. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 16. 

The President of the Trades Union of Lower Austria, 
Baron Czedik, officially intimated during the last 
meeting that the Government had taken notice of the 
universally expressed wish of all those who are con- 
nected with commerce that the five-florin notes of the 
State should continue to remain in circulation, and that 
the Finance Minister would make an arrangement with 
his Hungarian colleague so as to be able to satisfy this wish. 
The Finance Minister, after having heard the leading 
business men and experts, proposes to exchange the five- 
florin notes at present in circulation for ten-crown notes 
of the new currency, but with a gold fund to the same 
amount to cover them. At present the total amount of 
notes of the State still in circulation is 280 millions, 
whereas the amount of gold accumulated by the Govern- 
ments of Austria and Hungary is 430 million florins. 
If the Governments can have the 150 millions of five- 
florin notes changed to ten-crown notes in circulation, 
they need only redeem that portion of the silver stock of 
the Bank which is not required for token money and 
their fifty-florin notes, which amount to about 130 
million florins ; so that about 230 millions gold will have 
to be spent before gold payments can be resorted to. 
, Now the report of the mint shows that the coining of 
all the gold required will, thanks to the new and excellent 
machinery, be completed by the autumn of 1896, so one 
might suppose that gold payments will begin on January 1, 
1897. But the Governments must first come toa clear 
arrangement with the banks for their new concessions. 
The Hungarian Prime Minister and Finance Minister are 





{| to come to Vienna this week to hold conferences on the 


Budget, and the Bank question will be touched upon at 
the same time. It is reported that the directors of the 
Austrian Bank are prepared to consent to what the 
Government asks, the separation of the mortgage 
department from the note bank, and that a separate 
company will be founded for the moran basiness, with 
its seat in Budapest, because by far the greater part of 
this business is carried on in Hungary, since Vienna and 
Lower Austria, with one and a-half million inhabitants, 
,have their mortgage business managed by the Provincial 
Mortgage Bank of Lower Austria. 

The Hungarian Ministers must also give their 















opinion upon, and consent to, the purchase of the 
Southern Railway, half of which is situate in Hungary, 
Speculators are still so much intent upon the shares 
of the Bohemian railways the Government means to 
purchase, that the prices have again risen considerably. 


A few years ago the city of Budapest raised a 


loan of 23 million florins for improvements, and the 
sum being now exhausted, another loan of 80 million 
crowns, or 40 million florins, is announced. Among the 
purposes which the loan is to serve is the building 
of two new bridges and the completion of the electric 
city railway. 


The condition of the winter crops is improving now 


that the weather has at last mended, but the corn 
sown in spring is very backward, because the workin 


was delayed by the wirter frosts, and because prolong 
rainfalls followed afterwards, especially in the South and 
East of Hungary. 

The Hungarian Bank for Industry and Commerce is 
about to establish a company called the International 
Petroleum Industry Shareholders’ Company, which will 


put several enterprises of the kind under one management 
under the form of a trust company. The first concern 
which will be purchased is the largest petroleum refining 
establishment in Roumania, called Société Roumaine de 
l’Industrie et du Commerce du Pétrol. The new company 
will also trade in raw petroleum—it is to be founded with 


a capital of 3 million crowns, and constituted at the end 


of this month. 


The Orient steamers of the Lloyd Company will in 
future stop at Venice. 

The Austrian Government will shortly lay a Bill before 
the Reichsrath, to allow the newly-built railways in 
Bosnia to become the property of the occupied provinces, 
which will in their turn refund the 8 million florins spent 
upon these railways. 

The returns of the sugar trade for the month of 
March, 1895, have just been published. March is an 
important month, inasmuch as it completes the eighth 
month of the sugar year, and production almost entirely 
ceases in April. The stock of sugar at the beginning of 
March, 1895, was 2,173,756 cwts, against 1,581,494 cwts 
in August, 1894; the amount produced was 19,157,762 ewts 
from August to the end of March, 1895, against 
15,401,764 cwts produced during the season 1893-4. The 
exports were 5,644,308 cwts during the eight months 
ending March, 1895, and 6,451,814 ewts in 1894; inland 
consumption was 4,918,846 cwts in 1894-5, and 
4,229,170 cwts in 1893-4. 








Correspondence. 





UNREASONING BI-METALLISIS:. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In accordance with your advica, to continue my 
investigations as to the consequences of the Conference 
on coinage—not standard—of 1867, I have made 
inquiries at Paris, and the following may be conside 
an accurate account of what occurred. h 

Ensuing upon the Conference of 1867, the Frene 
Government constituted a large Commission to study 
afresh the monetary question. This Commission call 
to nothing, but in 1870 the question was debated in t 
Senate, in consequence of a large number of petitions 
having been addressed to that body on the currency. th 

After three days of discussion—on January 28th—the 
Senate pronounced against gold monometallism, a0 
refused to transmit to the Government the petitions 
which the closure of the mints to silver was demande® 
I remain, yours, &c., H. R. GRENFELD. 

15 St James’ place, April 18th, 1895. 


[The Conference of 1867 reported that “by a most 
singular coincidence, when only two out of twenty 

had gold for a standard, your Conference decided ps 
it for the standard, with silver as a transitory 0° of 
parison.” And in 1869 Mr Lowe, the then Chancellor ® 
the Exchequer, referring in the House of Commons 
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communications, that had. passed with the French 





Government, said, ‘I ventured to say.........that it / much too wide and too complicated for treatment in a 


would be impossible, to hold out hope of assimilation 
until France..made up her mind to give up the silver 
standard and, have only a gold standard; and I am 
happy to say that, F’rance is favourable to the abandon-. 
ment of her, silver standard, as I gather from a report of 
a Commission,.on, the subject which I have received.” — 
Ep. Econ. |} . 


MR HUNTINGTON AND THE CENTRAL 


PACIFIC RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Someone has sent me a clipping from your issue 
of March 23rd. The Economist has been sent to me 
occasionally for years, and I have heretofore considered 
it one of the best financial papers published in England. | in the first instance, to producers— capitalists and. 
That being so, I do not think its editor would knowingly | labourers—and where patent rights, or natural limitation |} 


do any 


individual or corporation wrong. 


I was the principal factor in building the Central 
Pacific road ; that is, I organised the company, and sold 
all the securities, I believe. I intended to deal fairly 


with all people having dealings with the company, and I | 


believe 
The 


other lines—the Northern Pacific and the Atlantic and | 
Pacific (Atchison, Topeka, and Santa F'é)—which not) 
| only divided the tonnage, but cut down therates ; and later | 


that I have done so. 
Government, as you know, granted aid to two 


other roads were built, so that now there are, substan- 


tially, 








seven roads crossing the continent, when one 


'| has told me, or intimated, that there was any particular 


| 


| charge, but, in a general way, some of the California 
| Rewspapers and.some of the discharged employés have 


| been wildly throwing words into the air, to the effect 
| that something terrible had been done somewhere or at 


The 


|| Some time, but they do not state where or how. 


Central Pacific should have cost twice as much 


when gold was at a high premium. The coal 


THE EFFECT OF INVENTION UPON PRICES. 


TO THE.EDITOR OF THE ECONOMIST. 


Sir,—In the course. of your comments in; last 
Saturday's Economist, upon the recent speech. ‘of 

r Balfour you say : ‘‘He speaks of the fall in prizes 
not only as if it were an evil in itself, but also:as if it 
Were due ‘entirely to an appreciation of gold. There is 
hot @ word in hig speech as to the effect which improved 
methods of Production, the development of means of 
eae tication and. the greater cheapening of transit 
ye I im have had in lowering prices.” 


not intend, and do not desire, to enter into con- 


1 





troversy respecting the monetary question, which is 


short space. .I simply wish to call attention to an 
interesting and somewhat obscure point which -has 
hitherto attracted singularly little attention, and which 
sincere monometallists and bi-metallists have alike an 


interest in elucidating. It is raised in your reference to 


the effect upon prices of increased facility of production 
‘and distribution. The question to be considered is, 
‘‘ Does increased facility of production and distribution 
lower the general average level of prices of commodi- 
‘ties?’ The answer at which I arrived some years ago, 
as the result of long-continued observation, is that, of 
itself, is does not. I will briefly state my reasons for | 
adhering to this principle, and will then quote in support 





of it from authorities whom everybody respects. 
1. The profit of inventionin productive industry accrues, 


of the instruments of production or the raw material ']} 
intervene, the profit is often retained by them for a long |] 
time or permanently, the result being sometimes an 
enduring advance in the price of the raw material and in, 
wages. Invention thus tends to raise the cost of raw 
materials of which the supply is limited, and wages. In 
the cotton spinning industry, for instance, the “‘ standard, 
lists” provide for an automatic sharing of the advantage, ' 
of long mules, between the employer and the employed. 
In all these cases, reduction of the price of the manufac- 
tured product is either long deferred, or is altogether | 
absent. 2. Improvements in methods of distribution do | 


double-track railroad could do all the business that is! not always lower prices. In India the principal and most 
‘being done, and much more, without any particular 
inconvenience. 

If anybody has any charge to make of any particular 
thing that I have done that was unfair, I would like to 
'| have him tell me what it is. No one, up to this time, 


marked effect of the spread of railways has been to raise 
prices in the producing districts, and no benefit from 
improved communication can arise to consumers except} 
by increase of supply. j 
But, in spite of these obstacles, there is undoubtedly a | 
tendency, resulting from increased facility of attainment, | 
to lower prices in particular cases. Yet it by no means: 
| follows that the general average level of prices, ascertained} 
by an adeyuate system of index numbers, will show a 
‘reduction proceeding from such increased facility. When} 
the price of a particular commodity is greatly reduced, 





what follows? (1) Greatly enlarged consumption of that 


to build as any other road did, as the physical | commodity by the accession of consumers who could not 
obstructions to be overcome were much greater, and all | previously afford to buy it, or could only buy it in smalli 
the cost of construction, for grading, timber work, such | quantities. Resulting from this enlarged consumption, | 
as bridges, ties, &c.—-in fact, everything that was/ there often ensues a reaction of price of the commodity, 
furnished in the building of the road, excepting rails, 
fastenings, and rolling-stock—was paid for in gold in the 
sixties, 
that we had to use as fuel cost us for many years an 
average of over $8 a ton, which is immensely more than 
it cost the other aided roads; and, still, the Northern 
Pacific isin the hands of a receiver, I believe, for the 
Second time. The Atchison, Topeka, and Santa Fé 
(Atlantic and Pecific) is in the hands of receivers for the r 
second time ; and the Texas Pacific, I think, has been in| more money to spend on other things, bought meat an 
the hands of the receiver three times; whilst the | dairy produce much more abundantly than before. I ca 
Central and Southern, I believe, have paid all their | testify that in Lancashire good Irish butter which, 
debts, and, I have no doubt, will be able to do so in 
the future, with the exception of the debt owing to the | @.4, 
Government, upon which it is hoped Congress will grant | extent of 50 per cent. and more. The principle 
an extension at a low rate of interest, such as the here involved runs through the whole of the artic eb 
companies can meet and still pay something to the 
shareholders.—I am, very truly yours, 
New York, Api.. 3rd, 1895. C. P. Huntinatoy. 


where the raw material or the means of production ar 
restricted. Meanwhile, since mankind do not easily 
_abandon an article to the use of which they have becom 
accustomed, the reaction may be permanent. (2) Mora 
important still is the demand set up for other commoditi 
whenever any article of general consumption becomed 
much cheaper. A familiar example of this principl 
occurred after the abolition of the Corn Laws. Bre 
was greatly reduced in price, and consumers, i an 








when wheat was dear, was sold by retailers at 6} 
en lb rose with the cheapening of bread to the 


|of general consumption, whether food or se 
| tures. It rests upon the universally admitted axiom tha 
' human wants are insatiable, and that the more easily 
'one set of wants is supplied the larger becomes t¢ 
demand for commodities capable of satisfying higher an 
more refined: requirements. It is in this way that 


| mankind is benefited by greater facility of attainment, 


viz., through a greatly extended consumption—extendef 
in wasnt. and in variety—end the result is that whilgt 
somé articles are reduced in price, others are enhanced, 
because of thé new demands. Moreover, in norm 

conditions, a period of rapid improvement in the means 
of production and distribution has always been markex 
by unusual prosperity amongst the commercial ang 
industrial community. If the great strides in thege 
directions of the past twenty years have been accom- 
panied by almost constant complaints of depression, sugh 
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as to call for humerous public inquiries, is it not important 
to discover the reason why ? : | 

And now for my authorities. I find in volumes of the 
Economist, and especially in'the thoughtful and admirably- 
written annual reviews of'trade, abundant support for the 
views I have been expressing. In that of the year 1868 
you say: “It may be ‘safely affirmed that the present 
annual supply of £30,000,000 of gold is no more than 
sufficient to meet the requirements of the expanding 
commerce of the world, and prevent that pressure of 
transactions and commodities on the precious metals, 
which means in practice insufficient bullion reserves, and 
therefore high and fluctuating rates of interest, and prices 
and wages constantly tending towards decline.” You 
then admit that prices of many commodities seem to be 
higher than before 1850, and point to certain disturbing 
causes which had prevented decline, adding ‘‘ and besides 
all this there has been a most sensible elevation in the 
standard of living’ as'a reason for the maintenance of 
high prices. You proceed: ‘“‘ The same income applied 
rigidly to the same wantsas twenty years ago would 
give the same results’: but the present difficulty 
consists, in perhaps the larger degree, in the catalogue 
of wants having been expanded by the inclusion of many 
things which were hitherto luxuries.” Commenting upon 
these remarks, Professor Jevons, in a letter published 
in the Economist of May B, 1869, said: ‘‘I should not 
venture to call in question the remark of your annual 
reviewer, that the tendency is now in an opposite 
direction—in that of appreciation [of gold] rather than 
depreciation. All I contend for is the existence of some 
disturbance which in the last twenty years has prevented 
the previous fall of prices from continuing. The tables 
of your annual review unmistakably prove the existence 
ofarise. To what must we attribute it? I think that 
the growth of population and trade tend to lower prices 
by increasing the use [requirement] of gold, and to this 
cause we may reasonably attribute the fall of prices 
before 1849.” I need hardly remark that, since the 
abolition of a tax upon any commodity has precisely the 
same kind of effect upon its price as a lersening of the 
cost of its production, these words of Mr Cobden are in 
entire harmony with the conclusion stated in the earlier 
part of this letter. 

The foregoing quotations are, 1 think, sufficient to 
establish the apparently paradoxical statement that 
a rise in the standard of living, due to increased 
abundance and greater facility of attainment, is, 
other conditions being equal, the means of preventing 
a general fall of prices. Other authorities—-Mill, Cairnes, 
Cliffe Leslie, Giffen, and Thorold Rogers amongst them 
—give direct or indirect’ countenance to it; but I dare 
not ask you for space for further extracts. I will only 
venture to add that Mr. Cobden, speaking in the House 
of Commons on December 13, 1852, clearly recognised 
this principle. He was combating the fears of the Pro- 
tectionists, and said :—‘‘ We do not say that Free Trade 
necessarily brings low prices. It is possible, with increased 
quantities, still to advance prices; for it is possible that 






























whilst you have a greater quantity of everything than 
ou had before, increased demand, in consequence of the 
increased prosperity, may arise, so that the demand will 
be more than the supply, and you may raise the prices of 
some articles.’’—Faithfully yours, Exrvan Het. 
Manchester, April 9th, 1895. 





THE UNITED STATES CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Sirr,—I observe that in a communication of March 16th 
Mr J. H. Norman corrects, as he assumes, a previous 
statement which he had made, to the effect that gold and 
silver dollars were an optional, alternate, and full legal 
tender in thiscountry. In that statement he was wholly 
right. He now says, on subsequent information, that “ it 
is perfectly clear that the only lawful legal tender coins in 
the United States of America are standard gold coins.” 
In that he is in error, and it can hardly be possible that 
the Consul-General of the United States could have com- 
prehended the full purport of his question, since the pro- 


the country may be so prosperous under Free Trade that, | 


visions of the statute to which he called Mr Norman's 
attention have been supplemented by those of much later 
date. The facts are that prior to 1834-5 all our silver coing 
were made at the ratio of sixteen to one. The ratio in 
Europe being fifteen and one-half to one, they were 
exported, and no small change could be kept in circula- 
tion. The coinage of the halves, quarters, dimes and 
half-dimes (10 and 5 cents) was then established at the 
standard of fifteen to one, making them tokens. These. 
aliquot parts of a silver dollar were made legal tender 
only within a very small limit. The weight of the silver 
dollar was not changed ; it remained sixteen to one, for 
what reason does not appear. Hence it followed that 
the few dollars which were coined before 1873 went 
into the melting-pot or were exported. A full discussion 
of this matter, beginning in 1871, extended to 1873. In 
that year the silver dollar was dropped from the Acts of 
Coinage, leaving only the halves and quarters, dimes and 
half-dimes in circulation as tokens, at the ratio of fifteen 
to one. In 1874 the general statutes of the United 
States were codified ; the code was enacted as a whole, 
all previous laws being repealed. It is from this volume 
of the general statutes, dated in 1874, that the two 
extracts are taken which have misled Mr Norman. 

In 1878, the Bland Act, socalled, was passed for the 
purchase of two million dollars’ worth of silver bullion 
per month, and for the coinage of that amount of bullion 
into silver dollars at the ratio of sixteen to one, which 
dollars are of full legal tender. Every effort was made 
to force these dollars themselves into circulation, but the 
public will not- take them in any considerable number. 
The Act provided, however, that they might be repre- 
sented by certificates, which have gone into circulation, 


‘and which being received for all dues and taxes of the 


United States, are of the same effect as the dollars them- 
selves, although such certificates are not a legal tender. 

In 1890, the so-called Sherman Act was passed, which 
was an Act for the collection of a forced loan for the 
monthly purchase of four million and a-half ounces of 
silver. A small part was coined, the rest is still in 
bullion. The notes issued under that Act are a full legal 
tender. The purchasing clauses of this Act were repealed 
in August, 1893, under the pressure of the monetary 

anic. 
: The legal tender money of this country, therefore, con- 
sists of :— ; : 
1st. The so-called greenbacks, issued for the collection 
of a forced loan for the conduct of the war. A part of 
these notes were funded ; the rest are outstanding, to the 
amount of $346,000,000. 

2nd. The silver dollars represented by certificates. 

3rd. The legal tender notes under the Sherman Act. 

The Bland dollars and Sherman notes together amount- 
ing to a little less than $00,000,000. 

4th. Gold coin. 

These facts should be known, in order that there may 
be an intelligent comprehension of our present condi- 
tions. The Sherman Act, however, contains a provision 
which is mandatory upon the Secretary of the Treasury 
to maintain every coin and obligation of the Government 
at a parity at the present lawful ratio of the metals, |} 
silver and gold to each other, namely, sixteen to one. 
Under the Resumption Act of 1875, the Secretary 
of the Treasury has full power to sell certain classes 
of bonds in order to provide the necessary coin for 
the redemption of any and all notes—in order to maintain 
their parity such coin must be gold. The bold and 
determined course of the President has enabled the 
Administration to redeem all the obligations of the country 
ata par in the only “ lawful unit of value,” the dollar 
made of gold. This policy is fully sustained by the 
country, the crazy efforts of the silver cranks to the 
contrary notwithstanding. It will be exercised to the 
full extent that may be necessary. . 

The sales of bonds which have been made to effect this 
purpose, and the growing public opinion against & debas ‘i 
silver currency are rapidly restoring confidence. a 
this confidence has come activity in many branches he 
trade, and a renewal of constructive enterprise. The 
deficiency in the Government revenue has been “i 
mounted, and whatever may be the present ideas of the 
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Congress lately elected, no Congress under any name will 
dare to stop the prospective tide of activity and enterprise 
by any interference with the existing powers of the Execu- 
tive. On the contrary, under the demand of the public 
the next Congress will be more apt to authorise a new 
loan in a better form for fanding any part of the demand 
obligations of the Government that may be necessary in 
order to maintain every element of our currency at par in 
gold. EpwarpD ATKINSON. 
Boston, Mass., April 5th, 1895. 



























Wotices of Books. 


Reminiscences of Richard Cobden. Compiled by Mrs 
Salis Schwabe. London: T. Fisher Unwin. 
Mrs ScuwabBe’s ‘‘ Reminiscences"’ begin in 1846, when 
Mr Cobden had recently accomplished the great work of 
his life—the establishment of Free-trade in the United 
.Kingdom. The first part of the volume consists of 
letters, some from Mr Cobden himself, but the greater 
part from Mrs Schwabe to Mrs Cobden, or from Mrs 
Cobden to her. At Mr Cobden’s suggestion, as we learn 
from a letter of his which opens the series, he and his 
wife joined Mr and Mrs Salis Schwabe in a tour through 
some of the principal towns in Spain, partly as a pleasure 
trip, but always, on Mr Cobden’s part, with an eye to 
propagandism. Mrs Schwabe’s letters give a pleasant, 
bright account of the distinguished reception accorded to 
the triumphant apostle of Free trade in the chief seats of 
commerce in the peninsula, by all who sympathised in his 
opinions, and by many others who, though not prepared 
to throw open the Spanish ports, were by no means 
averse to the free admission of Spanish goods to the British 
market. The letters continue, after the conclusion 
ofthe tour. And now, after a lapse of 50 years, it is 
somewhat melancholy to note the confident and jubilant 
tone in which Mr Cobden anticipates the speedy adop- 
tion of a free tariff by all the nations of the world, and 
of the speedy advent of the reign of peace and goodwill, 
the inevitable result, as he fondly imagined, of freedom 
ofexchange. How far the result has fallen short of his 
sanguine expectations it is needless to point out. If we 
dwell upon these letters, which occupy the earlier part 
of Mrs Schwabe’s volume, it is because it seems to us that 
they are by far the most interesting portion of the con- 
tents. They are not only good in themselves, but they 
have the great advantage over the rest of the work of 
being inédites; whereas Mr Cobden’s public speeches and 
newspaper articles, interesting as they may be, and 
undoubtedly were in their time, have long been before 
the public—so long, indeed, as to be forgotten in great 





of “ancient history,” and but few among the present 
generation would care to read the arguments of the 
minority who so strenuously and so unavailingly opposed 
it. On these grounds we cannot but think that in the 
personal reminiscences embodied in the private corre- 
spondence lies the chief interest of Mrs Salis Schwabe’s 


The Mining Manual for 1895. London: 26 Nicholas 
lane, E.C. 
Mr Waren R. Skinner's carefully-prepared and exceed- 
ingly useful manual has reached its seventh year of 
publication, and has naturally expanded considerably 
With the growth of interest in mining undertakings in 
South Africa, in Western Australia, and in other 
countries. The information contained in the work is 
8iven in a concise and convenient form, and as every 
statement in it has been submitted to the notice of the 
Company therein concerned, the figures and the details 
may be said, for all practical purposes, to bear the official 
stamp of accuracy. A separate list is provided of the 
Western Australian mining and kindred companies. The 
‘st of mining directors is a very acceptable feature of the 
‘ning Manual, not so much, perhaps, to many of those 
- ose names are included as to the public who are, or 
Should be, desirous of ascertaining the directorial antece- 
of those who ask for their co-operation. 


ree, For instance, the Crimean War is now a matter | 
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BOOKS RECEIVED. 


A Scientific Solution of the Money Question. ‘ By Arthur 
Kitson. (Boston: Arena Publishing Co.) 

Marine Insurance (a Handbook).. By William Gow. 
(Elementary Commercial Class Books. London: 
Macmillan and Co.) 


The Female Offender. By Prof. Cwsar, Lombroso. 
(London: T. Fisher Unwin.) 
Silver and Gold and Their Relation to the Problem of 


Resumption. By S. Dana Hocton. (Cincinnati : 
The Robert Clarke Co.) 








SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account during the four weeks ended April 13, 1895 :— 





Total Amount Total Amount 











Received by the Paid by the 
Commissioners. mumissioners, 
Trustsar Savines’ BANKS :— £ ed £ 8d 
in money and interest credited ............... 130,057 110 102,023 9 11 
For stock sold or purchased for the 
Savings’ Bank Investment Account. ...... 15,625 17 8 13,506 11 1 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 1,314 7 6 36,049 19 9 
TR sccaenerisaet cxcoiaicmenenls 146,997 7 O 152,485 0 9 
Post Orrice Savinos’ BANKS :— 
In money and interest credited ............... 94,797 15 11 #000 0 0 
For stock sold or purchased for the! 
Savings’ Bank investment Account. ......|. , 78630 14 7 98,717 19 8 
Traasfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ..,. 86,949 19 9 1314 7 6 
TA siesta aia it id ge os 1,056,378 10 8 130,032 6 2 
At Cor d-| At d- 
At —_= 13, | ing Period Last | ing Period Last 
- Month. Year. 
Total amount at the credit of :— & “ d 








£ sd £ sd 
The fund for the Banks for 
IN ics icacinaiiccaetmaeeaae 43,560,161 16 1) 43,863,619 9 10 42,362,856 6 2 
The Post Ottice Savings’ Banks | 
li icshiehimnnmiahcsenada 93,887,047 0 7) 92,461,000 17 1) 84,785,623 8 12 
aiaeneeiiaiesiagaglaasracennstaemmpiasipmmamastnt 
Total ........ccese-0-/137,248,105 16 8 136,327,250 6 11197,008,4:0 15 1 













for depositors in— 


Savings’ Banks...... 1,322,009 5 6. 1,324,034 1 4] 1,374,009 3 2 
Post Office Savings’ Banks.| 7,039,527 12 6| 7,073,106 14 6) 6,679,677 5 O 
Total .cccccccscssee| 8,412,626 18 0, 8,895,300 15 9, 8,053,686 8 2 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
First 





Capital Payment Further 
Appiications. Thereon, Liabilivy. 
£ & £ 

. Amount povtenly een »» 30,048,277 ab id 

Issues of week— ‘ 
Spa Hotel (L.) ... sscsceeserserserce sevens 3,020... 7,500 — .eoree 22,500 
D. Watney and Son (L.) £10 Pref. ene 
MINI ccc eda cxsartermesenenndeeenssee 000... 00 5,500 w+... wo : 
Do Debenture Stock ....-..sseeeersee 114,200 ....... 11,000... 1,200 
197 200 cesses 24,000 ... 173,200 
! ribed todatein— 2 Total subsoribed for whole year— 

FRR eeee eee eee REDQGATT | WDB ancoseeneneenssesens £31 834 505 
1804 ‘ak ccsatamedesstusie ba ae SION... cosecnasapesoquceesen« bat a 
SN  aeeiaietint 14,294'229 1892 sa. .0.00- aan, a 151 109 
NII a, sccecovnsenscocesecsacns SRR ee | SC eer 1 Pee OLD 
| En 39,543,691 1890 . 


We have received the following prospectus :— : 

D. Watney and Son (L.)—The brewery undertaking of 
D. Watney and Son, Richmond, Surrey, was converted 
into a private limited company in 1888, and is now to be 
acquired by this company for £220,000, which is the 
nominal amount of the —- scapital. The ordinary 
shares amount to £55,000, and are all taken as part of 
the purchase price. The remaining capital is offered to 
the public in the form of £55,000 in 5 per cent. cumula_ 
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Th di te compared with those of the dons 
@ prece accounts com ose of the 
week exhibit = - 
































ative preference shares at par, and £110,000 4} per cent. 
first mortgage debenture stock, at 102 per cent. Certi- 


























Increase. Decrease, 
. : £ 
ficates accompany the prospectus showing the annual Circulation (excluding 7 days and other bills) ..... es, ieee 236,300 
profits for the past three years to have been £13,082 per oon ee sek iosaeseshoad povepnecasianpeoe v0: e00eeeres — eaanieiee nee 
; annum, whilst £7,425 will suffice to pay the interest on Government securities 105,094 
| the debenture stock and preference shares now issued. Bullion. severe a . 101,737 ‘on 
i emi oR a 460,127 7 
i 
TO READERS AND CORRESPONDENTS. The following shows the amount of the Circulation, Bullion in 
i : ; both departments, Banking Deposits, Banking Securities, Reserve, 
i The Editor of the Economist cannot undertake to return rejected | and Rate of Discount, for three months ending April 17, 1895:— 
communications. A RE aN TOT Tt 
icati henti by th f th | | Gold | Securities| zs 
j Communications must be authenticated by the name o e ea i n tro x Cireut iid i # i 
. | Abroad, or | .excladi Banking = 
wee | Bullion. out or Bank Post Deposits. Separt | Reserve. | «5 
Export. Bills, ment. ie S j 
{38 
“195. | | oe. 2 2e | ¢ ly 
Jan. 23 35,358.007 118,000 Out, 25 015,55 |41;107,928 32,113,319 27,142,457) 653/2 


80 25,946,720 
Feb. 6 36,801,800 
13.37,043,855 
20 37,£02,178 
27 37,084,603 
Mar. 6 37,186,830 
1£ |236,9¢7,78 
20 37,262,852 


257,000 ix 24,924,845 [41,104,416] 30,992,370, 27,$19,275| @9]|— 
812,000 in) 25,119,885 140,473,779) 30,139,341/28.451,915| 7¢|— 
108,060 out 24,725,820 | 41,196,49¢| 30,130,279! 29,118,035) 70)|— 
53,000 in, 24620,°95 |41 £36,496] 30,315,13; | 29,673,083] 7)§|— 
633,00) out 24,794,165 |42,251,49-| 31,253.09! 29,090.43) g3i|— 
252,000 in 25,0711 0 42,658,981] 22,908,824 23,915,72") 679} — 
261,00 out 24,393,195 | 41,116,174] 30,558,777 | 28,874,587| 76 |— 
207,000 in, 24,679,410) {42.094 251] 30,949,92 29,483,452) 69] = 





Sanitaa 


The Best really NON-POISONOUS 





£7 37,720,850 581,00) in! 25,237,160 | 44.339 207| 83,434,324 29,242 790| 653/— 
April 8 37,744,020 1,136,000 in 26 123,765 |42,950,66 | 32,894,476 25.420,5 | 66 |= 
10 3€.653,356 216,000 in 23316,734 |29,600,104| 30,273,213! 27,138.621 ox,|- 





aiieat is our usual table, affording a comparative view of ths 
Bank Returns, the Bank Rate of Discount, the Price of Ca30ls, the 
Price of Wheat, and the Leading Exchanges during a p2riol of three 


= corresponding with the pres3nt dats, as wall as tea years 
ack, viz. :— 


: “SANITAS” 
Fluid, Oil, Powder, Soaps, and Appliances. 


Sw a tp tne PO nat RR CANAD ELIA Barge OL NM 


“SANITAS is a valuable Di:infectant, having certain advantages 
ever all others.”—Medical Priss. 




















= es - - ing dates) April 22, | April 20, April 19, il 1s nay 
SANITAS now enjoys general favour as a Disinfectant.”—Lancet. At corresponding dates) April 22, | April 20) April 19, | April 18, ) April 17, 
_“SANITAS has met with wide recognition and Approval.”— with the present week. _ 1885 | tenz, | 1803. ao. | 
British Medical Journal. Circulation (excluding £ £ £ | 
ILLUSTRATED PAMPHLET SENT FREE. Bank post bills) ..... 24,436,670 | 25,765,15: | 25,350,435) 24,553,595 | 96,018,345 
ee aw Public depesits... .... ve $673,923 | 5,981,734] 5 SIS,921) 8,295,610 | 7,909,341 
acarha seams ataaia al Other deposits ...... 26,505,164 | 29,553,784] 28 427,200! ou see7te “sees 
overnment securities 14,402,165 | 11,255,001} 11208,101) 9379038 | 12, 
The SANITAS CoOo., Limited, | 5. eo 25349 | 26,980,236 24.303.51)| 2usi1.s | 17 97W096 
Reserve of notesandcoin , 17,203,854 | 15,102,933} 16,77(,35: | 23,338,070 | 27,53 
BETHNAL GREEN, LONDON, E. Coin and bullion ........ | 25,897,524 | 244u9,135| 25'675,790 $1,390.55 | 96 755,093 
Propo tion of reserve to | 
—_—_—_—_—_—_ ee liabilitieg................. 4sk% | 415% 484 % 633% | 683% 
Bank rate of discount... 34% 24% 24% 2¥ : 
Mkt. rate,3 months bills 24% | 1s 1g les 
TERMS OF SURSCRIPTION. oa . Consols" Ssebeoe 954 9n,5 Out 10 a _, 
rice of silver per oz... i9}d | Saie4 3330 234 
PAYABLE IN ADVANCE. Average price of wheat 348 11 20-74 | 243 10d | 249 id 208 4d 
ma 


ExchangeonParis(short) 25.374-42} |12. 
— Amsterdam (short)  .2.2-3 | 2u.52-56 | 12.3}-4 
— Hamburg 3 mths, 20 63 72 | 25,13}-15j | 20.56-60 | 2'.53-57 

Clearing-house return | 95,870,000 | 89.953. 00 | 144.6:6 HOF (152 553.0 0 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 25-12 28)25-w0-203:| 26.16) 318 | SOE 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum, 
Cheques and Post-office Orders to be made payable to the Proprietor s 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 


20.57-61 


12.14-24 | 12.2-3 
97 €87.000 


* New 23 per Cents. - Gosciens, 


The amount of the “ other deposits,” com pared with the “ other 
securities,” showed in 1885 an exces3 of £5,037,673; in 1892 an 
excess of £2,573,488; in 1893 an excess of £1,321,787, and in 1894 
an excess of £6,705,296. In 1895 there is an exces of £14 468,470- 


wt gn te ge perme tigen tht AE 
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Che Bankers’ Gayette, 


Iu 1892, the money market was very dul!, and rates remained at 
a low level. On the Stock Exchange the Easter holidays bad 
restricted the amount of business, which showed no signs of anims- 
tion on there-umption. The silver market was strong, the price of 
bars rising from 39744 to 40d per ounce. 


In 1893, at th’s time, the money market was easy, but & good 
deal of attention was attracted by the increasing difficulties of the. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 17, 1895. 


ISSUE DEPARTMENT. 
£ | 








L 
Notes issued ...... 60,798,060 |Government debt .. 11,015,100 
. Other securities .... 5,754,900 
Gold coin & bullion 33,993,060 
50,793,060 | 50,798,030 
\ SANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 ,Government _secur!- 
Res ececececceseeee 8,097,553 | ties eeeeeeeeeesese 12,572,022 


Public deposits*...... 7,609,841 | Other securities .... 17,979 035 


Seven-da)s and other Gold and silver coin 2,757,035 








Dated April 18, 1895, 





H, G. BOWEN, Chief Cashier. 





Other deposits eeeees $2,447,505 Notes eeeeeeeeeeeeee 24,779,715 


Beveccccccceces 79,906 | 
58,087,805 | 58,087,805 
*Inoluding Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


United States T.easury, whch was being rapidly drained of i 
stock of gold. There was consequently some danger of drafts being 
made on the stock of the metal held here, and @ dispositioa existed 
to put up rates, but this wa; found to be a difficalt process, OwID§ 
to the stagnant condition of the market. Oa the Stock Exchang? 
great interest was excited by the proposal to compromise the ArgeD- 
tine debt interest by the payment of a sum of £1,520.000 per annum. 
The report of the British Commissioner on the finances of Greece 
also attracted some attention. Home rails were flat in consequence 


of adock strike at Hull, and there was a further fal! io Australian 
bank shares. 





ae 


In 1894, at the corresponding period, the supplies of money hed 
been sugme:ted by the maturing of £1,000,00) of Treasury Bills, 
which were not renewed. The indebtedacss of the market to the 
Bank was c'eared off, and rates tended downward:, three months 
being quoted at 1) per cent. A loan issued by the City cf Paris 
was very lar.ely over-subscr.bed, and the attention it attrac‘ed 
to some dulness on our Stock Exzhangs. Americans bad declined, 
owing to the uaati-f ictory character of the Norfolk and Wesra 
report. 
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April 20, 1895.1 


The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 





















































(000’s omitted.) 
Weexs Stock Exchange | “ Fourths ” of the 
Ending. | Total. Pay Days. Gunate Pay Days i 
ao | @ Date.| £ | Date. &£ Date. | 6 
1895. 1894. | |. 1894. 1894. 
Jan. 1tol€) 317955, |J.170.11) 752,335, |Apl. 4/ 25,510, |Apl, 4) 25,510, 
9 4... | 122,712, |Oct. 2€) 86,285, [May 4) 21,901, |May 4} 21,991, 
Anes Nov. 14) 42 June 1; 24,184, |June 4| 20,70, 
Feb. 6..... 180,658, 2%; 45,024, July 4) 29887, July 4| 29,387, 
Se cian 114,362, |Dec. 18} 41,281, |Aug. 1) 26620, /Aug. 4| 18,233, 
20 seve | 153,788, 2) 46,717, |3ept. ¢| 24,621, Sept. 4| 17.166, 
97 ....| 125,671, | 1895. Oct. 4} 23,323, ‘Oct. 4| 23823, 
Mar. 6.....| 161,788, |Jan. 16, 47,989 |Nov. 5| 23,378, Nov. 3°} 17,940, 
13 ......| 110,122, 31| 59,577, 8} 28,900, |Dec, 4] 21,185, 
20... | 157,883, Feb. 14) 42,267, | 2 1895. 
97 ......| 118,362, 2} 48,835, Jan. 4/ 26232. Jan. 4| 26,232, 
April 3 179.649, | Mar, 14) 1922, |Feb, 1) 32.469, |feb. 4| 4,667, 
10 ......| 155.980, 2! 49,120, Mar. 1) 28.986, Mar, 4| 23,595, 
_ pane | 97,687, |Apl. 10 46,550 |April 8) 26077, |Apl. 4] 24279, 
Total, 1895.../2,104,345, |. | 841,210; w. 113,764, | | 93,763, 
Corea rai | $1,983.12] = | 1:297,073, | 99,049 |, 91,624, 
traeebes. \|* V21,222 | we | + 43.287, ) wee [+ 14,920, ; [+ 7,189. 
in 1895. |= 6 1lL% ~ |= 451%) | = 14°86 % 2 7797 
"his .| cone] .. | ones| . | oun | cme 
io at 964455 |... 301,443,| 261,547 
Do 93 | 6,478,013; ww. = 1,002,665, | 400,478, is 268,034 
Inc.orDec. } |\— 140,791 aa — 38,209 | . | + 970, ae — 6537 
inlae4...I |= 217%)... |= 881° | ' = 0329 =244% 
* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
—- Years. 
“1895. 1393, 


£ £ 
MOOD sccsensieshacsabbncnindiasediacaccsiitescciebionsc anne eneee 153,106,100 


Increase in 1894 ..... ses. 47,103,600 = 4°70 per cont, 


_ 1891, 
£ 
Fourteen weeks ended April 6.........00-s0000- 42,644,500 ....0.. . 45,288,200 
VOOR CEMOR ODEN 1B... cs .ccrcciecseorcocessss ces SEB OOD 3,283,500 
Total, fifteen wecks .......... 46,557,800 48,571,700 





Decrease in 1895.............0.08 £2,013,900 = $15 per cent. 


The principal items in the latest weekly accounts published by 
the —— Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last ear :— 


BANK OF FRANCE. 


Y | } 

| Comparative Increase 

April 18, ii 11,) April 19,| or Decrease. 
a | oes |) ok awe 

Last Week. | Last Year. 


| 














- 





Asses. ee 2 | & £ 
Coin and bullion-Gold..| 82,761,001 | 83,006,0% | 88 952,00¢/ — 245,000; + 13,809,000 

~ Silver! 49,314.00 | 49,389,00( | 50,793,001! 75,000) — 1,479,000 
Governmentsecurities,. | 14,104.00 | 14,104,001 | 14,104,000 at pe 

ntand Advancee,.| 29,638,00( | 29,995,00t | 33,051,0%|- 357,000 |— 3,413,0C0 
x LiasiLitizs, | 


| 
753,90 | + 4,233,000 
366,00) + 1,969,0:'9 
R20,.0H | + 1,599) 0 


MOB... seessesees, (144,881,901 145,584,001 | 40,498,001 — 
Prigg ment depesite.... | 5,282, | 5 648,000 | 9813,001|— 
=rivate dej osits .......... | 17.291,00| 16.471,00: | 15,692,001 + 


AUSTRO-HUNGARIAN BANK. 


nn A ee eS SD 
April 14, | April 6, April - { 
1825. | 1805. | 1804. |Last Week Last Year 
On Assets. SS i #&£ £ “£ 
D And bullion—Gold, | 18,823,0( | 17,791,000, 10,298,001 + 29,001 + 7,525,000 
ice Silver. | 13 620,09.) 13,60,000| 16,332.10 - —60,000!-- 2,712,900 
wre advances, &e...) 17,768,00 | 17,242,006] 17,325,001 - 474,001 — 957,000 
TABILITIBA, 
Greulation ..... ...... 43,732,00( | 49,134,000) 43,799,00(|- 402,000 + 4,933,000 








NATIONAL BANK OF BELGIUM. 


ees April 13, tl Ne al i : 

fe 1825, 1895. ioe4. Last Week.juast Year 
Assets £ £ £ | £ £ 

Coin and bullion.. ........ | 4,899.00 6,130,00:| 4,69t,Ju | — 23!,0u0}+ 205,000 





er Securities........... | 14,434,001 
LiaBILitiRs, 
Notes in circulation ..... 
Urrent arccunte ..... .. 


14,401,00' | 13,395," | — 167,000|+ 839,000 
| 

+ 1,144,00 

- 115.0 





13,013,001 
2.383..Wit | 


17,983,90 | 16,3690) | + 25,00 
Q771.0H | 2.263 w= 283,006 | 


_______ IMPERIAL BANK OF GERMANY. 


April13,| April 6, ; April 14. 

1895. 1895. 1894, |Last Week |Last Year. 
z £ 2 £ 
51,850,00' | 51,743.00} 43,126,00%|}-+ 107,90 | 8,724,000 

22 861,000) 31,827,u0C| 33,086,001 | -— 1,966,001 | — 3,225,0C0 
LiaBininies, 


Notes in circulation ..... 53,484,001 | 56510,000| 49,775,00 | — 3,026,00¢ | + 3,709, Wo 
Corrent accounts ....... | 24.516,004 | 23,336.00 22,402,00 + 1130.00! 2.134 0'9 


BANK OF SPAIN. 


Asstts, 
Coin ana bullion........... 


‘ounts and advances. 




















April i3, ; April 6, | April 14, ; 
185. 1895. 1894 =| Last Week. |Last Year. 
2 £ £ £ é 
8,004,001 | 8,004,00} 7,918,00 | Ss + 886,000 
te sevvesns soess | 12,282 000) 12,375,00(| 8,243,004 | + 6,000 |+ 4,139,000 
eign correspondents. 1,519,001] 1,577,00(| 1,698, '—  58,0°0/— 179,000 
8 aes po aden oe 9,257,001} 9,585,000 | - 11,006] — _— 
i aiteees 4 16,5 16 936 ~ |— 66 
Treasury mae. ” 
. Speers cvmem 4,792,00¢ ne) 9,051,00 , + 148,00 |-- 4,259, 00 
Circulation ........ z e.. | $7,077,001 | 37,053,00t | 97,143.0 A 19,000 '— 366,010 
Peeite and curren 
Sccounte ............ | 13,810,00 | 13,704,930, 14512,00 + 176,001 — 72,009 


ee ee hetiiiaiiinim ie als “siete iiteetes uccinalsipisieammemnainiin 
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NETHERLANDS BANE. 


em 





| April 13, | April 6, April 14. | 
1995. 1895, | 1304 |Last Week. /Cast Year. 
Asserts. é£ £ & & £ 
C>in and bullion—Gold.. 4.277,90 4,276.0 0} + 4,337,000/ & 1.600»— 69,000 
- Silver.| 7,024.0) | 7:030,0K} 7,074,000} -  6,000/— 50,000 
D seount and advancer... 6,212,000} 6 238,00 | 5,219.000/-- .23,000,+ 993,010 
LIABILITIES, 

Notes in circulation ..... | 17,320,00(| 17,318, | 17,137000} + 2,00 + 183,000 
Depodlts ...... ...eceee-eeee } 760,00 716. 235,000}+ 44.0") + 525,000 
NEW YORK ASSOCIATED BANKS. 

| April 13, | April 6, | April 14, 
1895. 1895, 1894. |Last Week| Ussr Year, 
_ ASSETS. & 2 £ € 6 

Specie .......ccercessossevseees-| 13,078,000| 12,804,000} 2 +,020,001 | + 184,000) — 6,942,000 

Logal tenders .......... sees | 15,098,000} 14,932,000] 24,3220} +  166,100'— 9,224,000 

Lane and discounts... | 96,201,0% | 96,038,000] 91,333,9"| + 116,000/+ 4,816,000 
LIABILITIES, | 

Circulation ..............«. | 2,623,0) 2,616.04) 2,208,.0% }+ 12,900)+ 420,000 

Net deposite.........00..... |100,766,0% | 190,164,000 /112,702,0) | + — 692,000| = 11,936,000 

Ressrvs (Specie & Notes! 23,175,000) 27,826,000] 44,342,001/ + — 350,900|—16.166,000 

FESEFVE 00... ceseeeee. 25,191,000} 25,041,001] 28,175,001 }+  150,000|— 2,984,000 
Ex-eas of actual reserve. 





2.985.010} 2,785,000] 16,167.06] + — 200 900) - 13. 182,000 


In the above tvbles the reiche mark ia converted at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 88; and the franc, lire, and pessta at 25 per £1. 
American currency is reduced into Engiish money at 43 per dollar. 


Discount and Loan Market.—The money market has 
remained very steady since the holidays. The banks still 
decline to take bills under 3? per cent., and this, with a fair 
supply of American bills, has enabled brokers to keep the 
rate for two, three, and four months’ bills at }} per cent. 
throughout. For six months’ paper the rate is maintained 
at slightly below 1 per cent. Floating money has been in 
plentiful supply, at } per cent. for one and seven day loans- 
The Bank return for the week exhibits comparatively small 
changes, the principal being an increase of £522,673 
in Other deposits Public Deposits have also risen £234,669, 
and there are increases of £105,094, and £167,760 in Govern- 
ment and other securities respectively. The note circula- 
tion shows a contraction of £298,390, while the coin circula- 
tion increased to the extent of £172,000. As £274,000 in gold 
was received from abroad, the Bank’s total stock was aug- 
mented by £101,737, and now amounts to £36,755,093. The 
reserve also gained £400,000, at £27,536,000, but, owing to 
the increase in deposits, its proportion to liabilities is 3 
ower, at 68} per cent. 

The subjoined table shows the movement in rates during 
the week :— 
































) Last ' To- 
‘Thurs| Sat. | Mon, | Tues. Wed /Thurs! day. 
S1eTs Ft Ssrvs ts 
| 
Bank rate sesnennennecg nse 2 2 2 2 '2 2 
Market rates of discount :— ’ e4 } } 

60 days’ bankers’ drafte .......... . 3 a | i$ # ig 
BMORANG Di vcs coescccccscsessesccsese 48 ié { 18 ts t é 
EMODENS GO.....cc0cceccores-corcesceees ig 7 { = 8 it ie iB 
6 months’ Q0......-....6....006 pecsderestl ig 3 1 8 ji 1 

Loans :—Day to day ............:eesesees 4 1] ' | t | { i 
rae cecal alec aes 4 1 | 3 | | | 

Fortnight (at last Settlement)..14 2 % 2 (a 2 34 2 14 2 1, 2 

Daposit allowances :—Banks .......... 4 | i # {4 
iscount houses at call ............ ; 4 i 4 i 
Bc cduncisahactinnaionsdinens 4 ig | lg 614 


| 
| 





The following is a comparison with previous weeks:— 



































| 
| 
= J 
ae Bank Bills Trade Bills * | 
3 3 Months 4 Months, 6 Months.'3 Months, 4 Months 3 Months 
ena ema i- } ———> ——— eee | ~ A EE ET 
181 5 % % an he z 
Jan. es f 8 2 ei 4 a i1 Wy, UB 
25... ie ys 3 73 ne Te. 
Feb, 1... i ; 1 | 3 a, £1 2 ee 
2; se bul 8 tis 1 4 ; 2 bari 
15... j | Ive 1p! le ) i 1 3 Ww)? 2 | 
22..., 114) 1fe 1) | 14 4 1} i 1} 4 ij } 
Mar. 1...) 31) 18 é {2 
ee a et eee 1p th | 14 1a 
15...) 1 1s) 14 14 id | ai. 
22./1 13) | it 1 | i wie 8) 2 
29.../1¢ 1g) 1 tis 2 Tie) | ae Did 
April at i} 3 | 3 1 =: ui 
“U.} gd 1} 18 | iy ke ; 1 MW: 3 
18. 4 té oe 1 ; 1 Wy 1 } 
! ! ern — oe I 2 —-_ 
—® These rates ranze trom those cutreat on the very best paper to those paid on 
bills for which Bink rate is usually require Z 


e was not much doing in the silver market on — 
iments last, and the price remained the same as on | 
Thursday—302d per ounce. The conclusion of peace between | 
China and Japan gave rise to @ speculative demand, and on t 
Tuesday there was a rise of éd, and on Wednesday of jd, | 
bringing the price to 303d, the highest since the beginning | 
of 1894. The market became weak on Wednesday evening, 
and on Thursday the quotation given was 308d, and a further | 
fall of jd has taken place to-day (Friday), 
quotation being 20#d per ounce. 
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Messrs Pixley and Abell’s circular, April 19th :— 
Gold.—The Bank of England has received £350,00 in bars and 
_ coin since our last, there being no demand of ang kind. £100,000 
has been withdrawn for the Cape. Arrivals: South Africa, 
£128 000; Brazil, £19,000; West Indies, £33,000; total, £190,000. 
To Bombav, £25,001. : 

Silver.—In consequence of Easter, prices were somewhat nominal 
until the 17th, when the news of peace having been concluded between 
China and Japan caused a good inquiry, the market rose to 30jd. 
At this there were many sellers, and consequently sales were 
effected at constantly reduced rates. Arrivals: New York, £65,000 ; 
West Indies, £11,000; total, £76,000. To Bombay, £83,200. 

Mexican Dollars.—The last price at which business took place 
was 30d, and they are now nominal. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
250 °00 in bills on Bombay, at ........ .. 
“ sovsessee 200,000 in bills on Calcutta, 26 ......0000. is id. 
Wednesday... ...... 2,676,90G in bills on Calcutta, at ..... 


oy Aad 13-32d, about 86 
- *  eneobnee 2,512.0 in bills on B mbay, at ........ = rcent ,and above 
ponies 862,000 in bills on Madras, at ............ n fall, 


For the week ending April 16th remittances for 
Rs6,704,670 were disposed of and produced £373.044, and 
from April 1st to 16th the total allotments were for 
Rs12.157.670, for which the amount realised was £677,593. 

The Commissioners of Inland Revenue have entered into 
agreements with the Corporation of St Helens and the 
Corporation of Gloucester for the composition of the stamp 
duties payable on transfers of £145,850 St Helen’s Corpora- 
‘tion Three per Cent. Redeemable stock, and of £158.000 


Glouvester Corporation Three per Cent. Redeemable stock 
respectively. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank 


Open 
Rate 


Market 
¥ 


% % 
‘Paris wee seceee 2 Mar. 14 951 1} 
Berlin ,......... 3 Feb. 5 '94) 14 
Hamburg......3 Feb. 5 '94] 14 


Bank 
Rate 


Ooen 


% 
Genoa .........5 Nov. 7,'94) 33 
Geneva 3 Apl. 18, 95} 2 
St. Petersburg 6 Feb. 27, '95); 54 


Frankfort...... 8 Feb. 5 '94] 14 | Madria......... 5 Jan. 28, '92} € 

Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon ......... 6 Jan. 15, '91] 54 
Brussels .... 2hMar. '95} 13 | Stockholm ...4 Sep. 6,94] 4 

Vienna......... 4 Feb.8 ‘94; 3} | Christiania ...4 Sep. 6, 94] 4 

PIED. . consoves 5 Nov. 7 '94] 35 | Copenhagen... 31 Nov. 12, '94]34 
NNER. cesnonss 5 Nov. 7 ’94} 34 | , 


° 


At other centres the latest recorded quotations are :— 
Calcutta, Bank min. .. 5 


| Bombay, Bnk min. .... 5 
LONDON COURSE OF EXCHANGR. 


% 
Now York (call money) 1% to 2 
Ditto (endorsed bills) ..4 053 





Price Negotiated on Change 



















































principal gold exchanges :— 


Marks. German. Dollars American 





The latest exchanges are :— 
French “ cheque” exchange 25f 22c,* or ? per mille for us. 
Geiman short exchange ....20m 47pf, or 2{ per mille for us. 


wrOable trausiens™®} $4,89§. or 54 per mille for us. 
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; 
Market. | 
x 


On. Usance —_———_—_ —_ —-—. 
April 11, April 18. 
— panacea incited inci acto a aici eisai Ouvosine Pricrs | 8 
DAI: chiserur-sananencinanmenaininenatatl Cheques | 25 26} 25 31} | 9 23} 25 283 Last , a 

Dit ...0..,crccccesesveces -noonecessoeees 3 months | 25 383 25 4%} | 25 4374 925 42 Thurs. | Sat. | Mon. | Tues | Wed. |Thurs. |To-day/ 3 
—— oe ; oa = * . 45 | 25 7 2% 424 . —— | eno wmmmmimeds enemies Vinita 

msterdam .... 900 zg 3 12 12 3 Cons. 23 ¥ until 1903 ’ 

DIO... 22. sccserccronsece ..| 3months| 19 34 12 4 12 8% 12 8% hee red. 1 105 ! 1054 4]195} pint H105h B+ 4 
NID os coctstiehoeniiinpaisesianhcianh’ a 2057 MEL | 2058 20 62 Do acct. May2./105 4 ss,  |woag g0°4 § 1055 gdh at 6 
IIIS cacecsnnsedincciitnndbanstabionsael * 2057 26L | 057 WEL | egy, red. 1905......... 103% 4}! | [084 4g] t0sg 4h 103s 49/1054 M4)... oe 
Frankfort . seneseaeeeenes e 2% 57 Gt | MES 2 62 2h %, red. 1905.........| 102} 3} 3 S ws j19s £193 $168 + 4 
Vienna and Trieste ... n 12 36 12 38} | 12 38% 12414 | Local Loans 3 % Stk 10st : 3 = 108, F/08¢ SF 103E FL; Five ov 
ANtWeEPP _ .....00...000000. ” ei 38$ 25 439 | 26 865 «25 41} Excheq.Bills Dec. ..\par 5/p & = «(Par Syp\par 6!» par 5/p pat B/pl... ove 
ne 05 Sv edcesetecescvoesseee ~ 27, Aa S 5% Bank Stock ............! 432 6 | - g 332 613: 5 332 5 {332 B fie ove 
MOSCOW aise rsneneesentne rd te ag 2} —s | india 3} %red., 1931,114} 3 CANE: Rita QUlay AEB + 

erin, Naples &6 ........00..s0ersssee: af "6 833 26 98} | 26 833 26-933 DO RY red., 1948...\1044 3 1944 5 [101h 6 1005 5 [LD 4) 5 [+ 
ony Barcelona, &c ” rit ry o 424 | | Do Rupee Enfaced) 53 9 | 58h 9 | 584 9) S53 9 | 57 i 

1s.00- epeguecccoeeeeeseoscosscsooncoees i 4 : 219 ‘Lind OAl... ue 
Gwiteetland......cce,! «=~ a8'a8g es bg | Sates: .Sbs0 | Bist, Cons. 8 % .-.-oolk 104 25 1185 Of'1134 94 11S) 9, Lind 9 
Pepe T See | ee eee eee este fee Ee eee ge ee ee | RS 
FOREIGN RATES OF EXCHANGE ON LONDON. | British Railways—The holiday traftics up till Saturday 
Latest) Rates Of | yeanoe | ——"|Eatest; Rates of hasnos | last have wiped off but a comparatively small portion of 
Dates |Exchange __ _|Dates |Exchange |" | the heavy deficit in the half-year's earnings. There is con- 
Parle sesaenne apl.19 25-28) Cheques Rilo Janeiro Apl.17, aol, POdvest sequently not much to attract attention specially to Home 

meterdam — ; enos Avres ; d . . : elie ° 

Berlinnwene{— 18 S47 | i | Do Fwo.onGlal ap. 10, eit” °%*t | Railway stocks, and the market since the resumption of 
sesesessese[— 18} ’ mos | Montevideo, .|Mar23' 524d. 96 ay. ; i i i 
Hamburg ...... — 18 20% » | Melbourne ¢|— 6 - 60 dys st business has been exceedingly quiet. Movements = Tr 

Pronktort wn} — 38) 00S | Chord iiydaey ~{ = Sf 4foe) = | tations are quite trifling, amounting in no instance 

Bt Peters sure oi is e310 3 mos Calcutta be (Apl.t9 ints } telexrph more than one percent. The stocks of the Southern lines, 
esbees|=— % { 738 MDAY .sesee _— t 2 » i 

Tisbon 7 po 19 a i Hong Kong’. es 19 a ees which have received most benefit from the fine Manes 

a “eeereeres canal a g' i ng soon | = ll { a = . . e rn an 
—" 3 55/8 | | have not improved in price, Brighton, South Eastern, 

it ; 


The following are the standards for gold points of the 


2.824— 4 Pp. miile for us. | 20.62—6 per mille for us | 4.80 — 5 per mille for us. 
25. 224— Par 20.48—Par 4.867— Par. 
25. 4 p. mille agnet us | 20.88—5 p. mille agst us | 4.827— 8 per mille agst us. 
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THE STOCK MARKETS. 


The expectations of a great rush of business after the 
holidays have not been reelised, as after a strong opening on 
Tuesday a partial reaction set in, and a good deal of irregu- 
larity has since prevailed. With scarcely an exception, 
however, quotations are higher now than they were at the 
close of business on Thursday week, though the advance ig 
much more marked in some departments than in others, 
Home Rails have been steady but dull, as the Easter tratffics, 
although fairly good, were not specially so, considering the 
favourable weather that prevailed during the whole of the 
holidays. The conclusion of peace between Japan and 
China was a strong point, and has contributed to the 
support not only of silver securities, but of the markets 

i generally on the anticipations of commercial expansion, 
| which are freely indulged in as the probable result, 
| American railways have moved up pretty steadily, and 
| Canadian Pacitic securities have further recovered. The 
| Mining market is experiencing a pretty general reaction, 
| Soath Africans receding on realisations of profits, while West 
| Australians have been overshadowed by reports as to the 
worthlessness of properties recently capitalised in London. 
_ These reports coming so soon after the Londonderry dis- 
| closure have told with all the more effect on the West Aus- 
| tralian market, and are likely to have an adverse influence 
on the chances of success for the further flotations which are 
| in contemplation, quite apart from their intrinsic merits. ° 


Home and Colonial Government S °curities.— British Funds 
| opened strong after the holidays, the quotation for Goschen’s 
| Consols being appreciably higher than on the previous 
Thursday. There was aslight reaction on Wednesday, some 
| nervousness appearing as to the final settlement in the 
| East, but the market has recovered firamess, and there is an 
advance in all British Government stocks as compared 
_with a week ago. Indian Three per Cents are also. 
| higher on balance. Rupee Paper advanced in sympathy 
| with the rising exchanges, but has followed them down- 


















wards also, and is lower on the week. Australasicn stocks 
are in some demand for investment, owing to the improve- 
ment in the ecanomic condition of the colonies, and in 
| several instances prices have advanced. There is no move- 

ment of note among British Corporation stocks. 
































| Chatham each showing a decline on the week. Great 
| Eastern and Metropolitan District bave also exhibited 
| weakness, while the“ heavy ” stocks show but little change. 
Great Northern Deferred has been in some demand, and 
has risen 3. Both Caledonian and North British show 4 
| fairly substantial recovery, 


| Subjoined are the latest closing prices of the more import- 
ant issues at compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purpuses : 
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ee ee Sasa yeasts ele i aisiraiagpsburshiionsnansecsaeiiniliisiiintnsatieshiaheynsnmminnpasttinesnaianisnietanieanbie ee 


-—Closing Prices-~, Rise : ee we 
ons, 

Last Week To-day. or Fall. Apl.9. Mar. 27. 
Caledonian See eeerenene ser eoreersereerees 1293 SL eo 1802 i oes od 4 eee ‘29 see i31 

Ditto deferred  ...ccccc.sviscoccrcce SUR on 428 Sh. + 3 .- 43 woo 41 
OO SE Ee, a am | See eae. oe 
Great Northern Def............500 «8 4 2 i, 4 wo bt & 454... 47) 
Great Wertern .......... aa eoeke coves 15TH OD 1568 coo > Bove 157 . 1565 
ee eee Sle SO eee 33 
Lancashire and Yorkshire ......... 16h 75 . 1'7 18 . + 4 2 1 5b. TP5E 
London. Brighton, &e., ‘‘A”...... 1574 157 oo - 1563 .. 158 
London, Chatham, and Dover .,., 18+ 18 7 os = ‘8 

Ditto Arbitration Preference .. 1203 12 ar « 120§ ... 134 
London and North-Western ..,... 1768 3%... 17 ive, operons ag, SO 175 
London and Sonth-Western ...... 195 7 TO Fone, cconeee wih BE can 0 
Mnchbstr Shftild & \incolnshire 49 51 ee a ae 
Manchester, Sheffield, &., Def... a é 27%: + }.. 27 27 
Metropolitan Convolidated......... 8 a... 8% i een eed 894 
Metropolitan District ............... 274 Sh... 278 cco eS ce «= B78 2 
Midland .. eS 1628 3 


Ditto 3 % Preferred ., ..... .00. 744 9x we «ax 
North-Fastern—Consols ........... 160 § . 1603 - 
PORE BOR ONCRINEG | wrcscccccsectcoses 190: Fi.) BBR | FT. cee! vce 
South-Eastern °°A” ....c0 sevccsecses 


North British Ordinary .... ..... 364 7h... S78. + 
+ 


RAILWAY TRAFFIC RECEIPTS. ; 
In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb. instead of from 1st January, as in the case of the Englis 
and Irish railways. 


Raltway TRAFFIC Ré&cerPrs, week ending April 14th, 1895, 
compared with the corresponding week in 1894. 













































| , 

Mrchndse, : 
Passengrs,/| Increase Increase 

Parcels, or a Inc. OF) Total. or 
Mails, &c.|Deorease.'s+ ick &o Decrease. 

Eneiisa Liss. £ € £ £ £ £ 
Great Eastern........| 47.915 {+ 10,134 3249 } + 13 80,409 '+ 10,147 
Great Northern ......| 39,773 [+ 7,211 43,741 |— 6.443 $3,514 j+ 768 
Great Western......... 9050) |'+ 15,880 7.010 |—15,740) 169,510 |+ 640 
Lancashire & Yorks.| 63076 }+2 ,394 48.121 |— 3.938) 1u1,207 |+ 17,456 
London & Brighton} 47,195 |+ 12 417 12,674 [+ 9414) = 60,470 [+ 12,831 
Lon., Chat.,& Dover} 27.056 |+ 6003 6.067 |— 334 32,123 [+ 5,759 
London & N.-Westrn) 1:4,5:5 [+4 20,995 110,422 |— 18,843) 214,987 j+ 2,147 
London & S.-Westrn| 50,008 |+ 14570} 19,487 |= 2,303! 75,493 |+ 12,166 
Man., Sheff., & Lane. oa aS a gs 43,218 |(—- =, 71 
Metropolitan ......... a ne eee ooo 14,261 |— 225 
Metropolitn District a bas ooo ee 7.412 |— 641 
acc scnannase 67,721 1+ 18,393 106,289 |\— 5,894) 174010 }+ 12,589 
North-Eastern......... 41, 84 {+ 4,939 93.559 |— 4,682) 134,<43 }+ 307 
North Staffordshire. 4687 i+ 0% | 9421 |— 1,178: 14,308 |— 143 
South-Eastern.........| 85.009 |4+ 8,118 12,625 189! 48,561 |-+ 8,607 

Iaisn Links. | 
Great Northern ...... 6°44 |4- 872 7,319 162 13,963 [+ 210 
i 'Gt:South n.& Wstrn) = 7,035 174 7,079 |— 1,571) 14.BI4 -- —1,745 
Midland Gt. Westrn. 3432 j- 133 6.253 400 9,635 _ 533 
DB isms “= sa bide 1,292,083 |+ 79,166 
Scotcy Linas 

Caledonian ..... 24,258 i+ 1,758 44,081 925) - 63,339 |+ 826 
GI w&S.-Westrn| lU/o6 }+ 10a 16,236 j+ 589 26,982 i+ 783 
North British ........ aie eg 8 : 68,639 |+ 816 
——— ee nat a 
Total ..... | 163,080 '4+ 2,430 





Aaorecate Raitway [rareic Recerpersin the Current Half-Year 
compared with the corresponding period in L394. 

















| 
Mrchndse, 
Peneae. Inc. or | Minerals,} Inc. or | ota Ino. or 
Mails, &»,| Dec. ‘LiveStock) Dec. , Dee. 
— =r ia Re a —_—_———— 
Exeuise Lines. £ £ £ £ £. &. 
Great Eastern ......) 501.489'— 26.698)  483,471/— 20,26 984,960'— 46,918 


4 5938! - 35,262) 753. 003)— 


Great Northern...... 2 
903, 290'— 85,30) 1,806,760} — . 
5, 
1, 


Great Western _ ... 
Lancs. & Yorkshire 
London & Brizhton 


507} 1,178,938-— 33, 69 
60! 2,210,350'— 17:,090 
442, 46 — 27,588) — 757,920)— 23) 1,200,066'— 35,211 
427,803'— 24,:64! —-171,57z)— 593,330)— 29,879 


1 
97 342,073}— 12,059 





Lon.,Chat.,& Dover| 25 4.:72— 0,472 82,70! ]— f 

Lond. & N.-Westrn{ 1,067,605;— 77,802' 1,867 839|— 38,653) 2,035, 094) — 116,456 
Lond. & S.-Westrn.| 534,750, —54,887|  800,713/— 10,435! = 835,46 i — 45,322 
Man.,Sheff.,& inc.) ... S ~ af 615,697'— 27,818 
Metropolitan...) 4. so x ee 210092)— 3818 
Metrop. District .. a a ma vee ip LMnITG- 3.723 
Midland .......... see.| 631,623 — 52,535] 1,707,283 81,734! 2,338,811) — 1348.9 


North-Eastern... | 477,205) - 40,074 


North Staff - = 
Son ordshire 63,4 9 82:1 


- 93,317| 1,738,455) — 138 391 
164,353/—_ 12,124) ° 
342,9:9)- 2,7 of —165,108/— 7 


202,812)— 15,545 





























th-Eastern ...... “608 034)— 30,837 
Trisp Lings, 

Great Northern...... £9,793, — 4,528 96.569 + 8,267) ‘186,367/— 1,257 

Gt, Sthrn. & Wstrn. 95,124'— 3,760] 11,795! — 616) 207,339) — 4,384 

Gt. Weewrn| —47,795\— 6 2} «87.426 2,806) 135,221] + 1,694 

Total......00 eee oor eee eee 16,599 238 ” 852,320 

LINES. ee 6 eee | ee ee | — —- ee 

Shae i 194,25t/— 6,636) — 469,523'— 14,574 yma te - = 

Ow -Wstrn 123;— 7,900}  162,081'— 992) 254,209/-— 8,952 

North British * = “6 es 662,615|— 30,012 


Se remnatiiiedinamemntiial 


1,580,623|— 70,174 








————— 


Total......... toe 














The increase of £79,166 for the week on the English and Irish 
lines is equal to 65 per cent., as compared with the corresponding 
Week of last year, while the increase of £2,430 on the Scotch lines 
is- equal to 1-5 per cent. 


The aggregate totals show on the English and Irisk lines a de- 
Crease of £852,820, equal to 4-9 per cent., and on the Scotch lines 
& decrease of £70,174, equal to 4°25 per cent., as compared with the 
Corresponding period of 1393. 


Foreign Government Securities.—The more important 
movements this week are in silver securities and South 
Americans. The “ war scare” respecting Argentina and 
Chili has subsided for the time being, and the securities of 
both couatries show a substantial recovery, in spite of a rise 
in the Argentine gold premium. Mexicans have moved up 
again on the strength of silver and the favourable Badget 
statement. Peruvian Corporation issues have further 
improved on their introduction to the Paris market. 
Guatemala bonds have gone up 3 points, and Uruguays 
have improved on the receipt of afurther remittance. The 
signing of the peace protocol between China and Japan has 
given rise to a demand for Chinese stocks; the amount of 
the war indemnity being regarded as comparatively moderate. 
The silver loan has risen 5 to 105}, and the recently-quoted 
gold loan has moved up 2 points, to slightly over par. Most 
of the Jeading International stocks‘ are higher on balance, 
Turkish, however, being a rather prominent exception. 
Spanish Fours show renewed strength, as the position in 
Cuba is believed to be somewhat better. Italian Renteis 
fractionally higher, while French Three-and-a-Halfs haye 
moved up }. | 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“Making np’ 


7—Closing Prices—~, Rise Peiwes. , 
Last Week. To-day. or Fall. April 9. Mar. a 











Argentine 5%, 1536-7 wicccccccree GbE Fe GHP 5 ne + ob vee U4h 
Ditto 1891 Fumting ..... 4... 68 9... 68) OF. + om. eee. 
Ditto National Cedulas B .,,.., 24g FE... VAR Beco — 4 coe BOE vo ZH 
Brazilian 4 % Bonds, 1859 ..,....... 753 6k .. 75h Ghee ee ve vee 70 ve 7B 
Ohilian’5” 1892 ............ ‘ 934 . 9 100 + © « 10 x 
Chine’e 7 % Silver, 1894 ,, 100 1 105 6 +65 . out we 
Exyptian 4 Unified Devs 4g 9 1042 5 + & .. LOS}. Mtg 
Ditto 34 % Converted 1034 4 1014 2x —  «. 1033 ... Jud 
french 3 x castese oe oe lui4 2h . luli 24 oo fee oe . lulz oo luz} 
DEO Shy Lo. csr onic 6, 7. 7S +> h cee LUT ane 2 
Greek 1881... 8z % co 3.9 2 —~' SL we Bas 
Ditto Monopoly 4 % 35} 4k oe 334 i . — 4 oo 54 cee 
Aunyarian 4 4 Gold Rentea 102 & ce LOS ae nee ave « 10% une 2018 
Italian, 5 %, LEGL we ceesceee 87% ti BT eRe BT we BIG 
ORI sos conctasassconseaeesigan -. lU lu... 106 lv tn: cps enn OO eee. SO 
Mexivan, 6 %, 1883. ccccoccecoce BL fh vee BL cee cre ve oe BL oe BUS 
Peruvian Corporation 6% Bonds 45 4 .. 42) § « tL ws Shp we Abe 
Portuguese 3 4% .o.cs000 Soswesstsencee, SATO ca. —b we 25h. 2 
Russian New 4% cecceee ec ccee ce LULZ Zh oe LULZ 2g cre cee vee vee LOLS... LUA 
Spanish New 4, ..... secvosce coe 73Q  & oe T2iB Sis» — 1B vee TS ooo 678 
Tursish 35 % Sorip, 1894 .....00006 Wig Q . Weg gx. + Ze ove DI ne DUG 
Uruguay 34 % bonds... cee. ae oe ae ee 47 ye 408 
Venezuela 3 %, L651 ....0..00 eee, 46 £ ww 46 2 = fw On Se 


American Railways.—A further accession of strength has 
to be recorded in this department, the improvement in 
business in the States havieg appareatly taken a more 
decided turn, aud advances in the prices of commodities are 
reported iu several new instances. ‘The ‘* boom ” in petro- 
leum is, no doubt, largely speculative, and a reaction almost 
amounting to a collapse is reported from the other 
side in the last day or two. 
for the Atchison reorganisation scheme are regarded 
favourably, and have lent support to the market, though 
there is a possibility of opposition on the part of the Second 
Mortgage bondholders. Atchison shares and the bonds 
are all higher in price. The passing of the Baltimore 
and Ohio dividend has led to a further fall in’ the 
shares, though it had been to some extent: anti 
cipated. All the other changes in quotations are 
upwards, the most important being in Lake Shores, 
which are 4} points higher than a week ago.  Lilinois 
Centrals, Missouri New Preferred, and New York Centrals 
have gained 2 points each. Northern Pacifics and Union 
Pacitics 1 each, and a good many others have advanced } to j. 
Among bonds, St Louis South-Western, and, Texas and 
Pacific have risen substantially, while Mexican Centrals and 
Northern Pacifies show a rather less marked improvement. | 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 





a iit tag! Oe 
losing Pri R 
Last Week. =; or Fall. sgt % Mar, 27 
Atchison Capital Stock 0... 6F & ~ 68 oo + FE ve aie 

Do A Bonds Alncome)......-..0 2:4 f oe 238 a woe H 2R vee 7 =a St 
Central Pacific Shares... ....-. 17% » 175 185 .. + os an ve 
Chicago Mil. & St. Paul, C. Stock 584 &..- GI ; wa > a Gs Ek 
Denver and KioGrande,Ord.shra = 12 2. 15 144... + 1h - ‘am i 

Do Preferred Shares .......-00. B68 Bo ALB nee + 4h oe BUR ww Bi 
(inois Central Shares..........0+6 91 b oo 935 & w + 2h BOS ... BH 
Lake Shoreand Michigan 8, Shre 140k 14... 156 6 uw. + 45 1404... 140 
Louisville and Nashville, C, Stk. we, £23. So + 2 «, Hh .«.. & 
New York Central Shares ......... 089 98... 10l 4... + 2. w 


Tne prospects of success | 
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Ga ic aeetbaecm ann 


tesegr ori errmenleat r= timrennn ya eerie lt 
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LS 
ie “aioe 6? : Lanyp, ExpLoration, &c. 
-—Closing Prices—~ rices. 

fast Week. ed or Fall. Apl. % : 27. -_ Rise Rise 
New Vork, L. E.& WestOd Shrs. 93 14 we MD be BR we a 16¢ at w 4 Fatt. at This or 
Ditto 6%, Second Consol. Mors. 65 - OC 7 +1 iw - 63 eek. Week. Fa eek. Week. Fall, 
N.Y., Ontario, & West. Reg. Shrs. 16% 17: a we hen 103 wo WT aap ee + 2% .— te | Johanneshg.Water 25/3 ... 29/0 40/9 
N.Y., Penn., & Ohio, 77 1st Mort. 4315 .- 16917 .. + om A « Sh British S. Africa . <n fs eee. captor 27/6 ... 26/0... 1/6 
Norfolk & Weetern, Preferred ... 144 § .. 15) 68 .. + IR 14g .. 159 Cons. Goldfields ... 8/2 ... 84 ...— * rosana 4G Bo me 
Northern Pacific, Preferred .... 18] § - 198 & 2. + 1g © 28 17h | Exploration sini 3 1d w= 4 | Orange Free State 5: Ey 
Pennsylvania R.R., $50 Shares... 52g & 535 2. + ad» S2h ... 52 | Bxploring.. ve ER 8 A.Gold Trust... 5 54 th & 
Philadelphia & Reading go0 Shre. 6h 2. Ts St ree ee F. Johnson & Co. . * ani > $00. Willoughby Cons.. Lig Rm ay 
Union Pacific, Shares ...........0... tg jj 15} i yr | ee |! eee My Joh. Cons. Invest... 3,4 wot | Zombesi........ 66 4h wu- 

y ‘ .,Pref.Shrs. 14 165 af OP i a ee g aa 
wontto Be. oe ine “4 My | ; og 7 oe a wa. 22} The following are a prices and variations of the more 


Colonial and Foreign Railway3.—Canadian Paci: shares | ®ctive shares :— 


have been in strong demind, the detailed report now to 
band giving a clearer statement of the position of the com- 
pany than has hitherto been vouchsafed. The price has 


MixisGc CompaNnigs, 
Closing Prices. Rise 
Last or 
Week. ose Fall. 
Alaska Treadwell ... “ 


ies Prices. a 


— To-day. Fall 
May Consolidated .. 33 ... 3 
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risen to 44, or some 10 points higher than the lowest point Bovley' Renan 2 & a: ae woddcronta ah ws 
° Broken Hill Prop. .. ee oe |! ere 3 ot wot 
reached at the time of the collapse about a month ago. Burma Ruby .. wt ei "15/6 «5/6 Namayar paaanenus. acene ; Sees Ai 
Grand Trunk issues, although showing some tendency Sly tol subaru oe ee” er oe ot 3 i 
to recovery, have fluctuated a good deal on the | (roms vce id — i Nourse Deep . = se 
: - ’ : De Beers .. 219 .. 21% ..— j% | Oore um Ord... * eae 4 
issue of a manifesto by the stockholders’ committee 5 cag Eee > i fli ie | = Pret me a i 
from which it is evident that stormy times ara in prospect, tlh soma censsesenees je “ a oot ) i oi am 
| as a determined effort is to be made with the object of | Geldenhuis Estate... ‘Ot eS a Rand Mines... .....0. 30 +2 
Do Deep.......... 8% .. 10} ..+ 14 | Randfontein ....... « 45/) +09 
| effecting a radical change in the management. Several | Glencairn © ........... 4h 4. re | Rio Tintos .. 14% wt af 
Hampton Landas...... 3h ... Le ..— 34 | R vbingon...... .. Sle w= 4} 
movements are recorded in the bonds of roads controlled by | Heriot ............. 9% .9'8*.+ }¢ | Shebs wi i [Ieee 84/9 4. — 1/0 
. . ae ee Henry N wecvee OF .. OE...— | Simmer and J ck. ssa A’ -aeau 
the two great Canadiancompanies. Michigan Airline bonds | Jagerstontern 1 ar ti oa fae a —s 
2 > s tes ecoeeces 9} ee 9 0" 'G ld eeeres 4 or A - 
are 5 points higher, and most of the other bonds for which ow edlgaged oS a . t Trasoraai Go Rect. or: yee : 
> . = coo™ OS eee Log... 10 eee 
the Grand Trunk is responsible have moved up 1 to 2. cee” ae Pg “Op “a8 amen Prop. ... “ee ts +4 
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cent. from the Canadian Pacific, has risen 5, and the debenture 
stock 1. With regard to Foreign railways, Mexican Ordinary 
and Preference show a slight improvement, and a good many 
Argentine stocks and shares are higher, while Uruguayan 
railways havedeclined. Nitrates have been in request, the 


Ordinary having changed hands at 20, though closing slightly 
lower. 


scellaneosus. — There is some activity among Bank 
shares, and while quotations for those of Eaglish banks 
show few changes, Eastern and Australasian descriptions 
exhibit a further improvement, Imperial Ottoman shares, 
however, forming an exception. Some few Brewery shares, 
including City of Baltimore and San Francisco, have risen 
in price ; Allsopp’s have been actively dealt in at about 
140, and show but little change on the week. Several 
Trusts, principally Preferred stocks, have risen a point. 
City of London Electric Preferred shares are } higher, 
Gas Light “A” has declined 2, and Imperial Continental 


The following shows the net movement on the week in 
some of the principal! issues : — 


** Making up” 


7—MNoring Prices, Rise Prices 


Buenos Ayres and Rosario Ord. oo —" 300i or Fall, Api? Mar 27. | Gas 14. Amongst Industrials, Armstrong’s stock is 5 a 
Canadian Pacific, Shares .. pon ae 45 : | ae | ae : i 
een : a 2 ee and Bell’s Asbestos, Howard and Bullough, Salt Union, an 
Ditto, First Preference............ g2 33 ae tc sit .. 29; | Spiers and Pond have improved, and one or two Nitrate 
Ditto, Second Preference ...... 22 oo BF sy: ees open! noe Se . * ’ : 
Ditto, Third Pr: ference ......... 12 a con Be 10} shares are higher, while Eastman’s have declined. 
— Penn a> Ondinary -... at 19 .atitnu es 
i rst Preference ......... 7s 6 ee 
Ditto, Second Preference ..... oo 4 as D ww. + te ay ee oat MscaLLawpous. . 
ae i at ee a ve ‘met Ga: Rise Riss 
Mi Wh he ‘ , Wok. wer Fall | we t. We. i. Pall 
a ‘ : et yeek. Fall. ee ee 
nes, &c. en the “Kaffir” market reopened OP | altsopp Ord. ....... 142} -.. 1408.2 | Lon. & Gonnty Bank 92 92, ow 
Tuesday, appearances were all in favour of a continuance | Arm-trongs ......... -19°}x +5 | Lon. & West. Bank 54. 534 == 4 
Gas Light, &c., A... so | 2674 ...—2 | Lon. Genl. Omnibus 152} ...152 
of the upward movement; but so far, the appearances | Guinness Ord. ...... FED ni Primiciva Nitrate... 1}. 18 .-+ 4 





have not been warranted. On the contrary, in the absence 
of the usual suppori from several of the leading operators, 
who are still holiday-making, prices have been lowered 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 
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. Company. Class. Date. Place and Time. 
to a more or less considerable extent on balance, though | —-—-— — coment] aappete sa sae en 
Aboukir Company ............... General evens il 23, Pal erston uilding 4, 
here and there, notably among the deep-level shares | Agnes Block Sa il zt ' Winchester Hous, 8 
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. war Ast, Mor. Land & Finance/Gen:ral .. 2 ne 
of es ~~ been a eae in Transvaal British & Aust. T ust & coatmae 3)"annon street Hotel, at 2 
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8 mae . Se ° - ay ae nebas have kept Buenos Ayres & Rosario Riy. General . 24| Usnnoa street Hotel, a 
strong. Land and Exploration shares have been quiet, as | Central Argentine Rly. ......\General ..... 204 Winchester Ho .se. 
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* ° ° ° unty of London and B.ush 
side shares of the kind. Diamond issues have relapsed, Prov. Blect. Lighting i 1G sera ...sse.see ‘}Cannon street Hotel, at 3 
= . A E estu: I, at 
and in the market for Westralian ventures business has ain" “ae 24 Kirkton,” at Au at 
. - . : 3 2 ouse, 
been restricted, and prices have further given way on the eee mage ct itis oe mma 3] Winchester House, at 12 
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upon the Londonderry collapse. Indian shares have been 





, esleein Railway ... ..|Gen2ral .....0...0.- 22\i7 Victoria st $ Ss. wo oi 
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down movement in Wentworths. On the announcement | London & Lancs Fire Ias....!3 necal .... os 2 |Live pool, atl 
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Company. | 


Porto Alegre and North: | 
Hamb. \ Braz.) Railway..... |General ............/ April 24] Ee 
Rand-Rhodesia Exploring ... Statutory... ....., 22'Cannon street Hotel, at 12 
Sambre and Meuse Railway General........... | 22) Brussels, at 11 
§.n Paulo (Brazilian) Rly ..... General... ... | 26|Cannon street Hotel, at 1 
Scotti-h Australian Mining...|\General . ........ | 26| Winchester House, at 12 
Servian Bacon Curing ......... ORERED o6sscccnece | 23 Winchester House, at 3 
Southwark &Vauxh ill Water! ........... ccs. oe 
Tharsis Sulphur and Copper General ......... 
Union Assurance .. ..... ...... General .. ...... 
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23, Southwark Bridge rd.,at 12 
21 Glasgow, at 12 
26 Winchester Hous-, at 1 





Hotices and Reports. 
GOVERNMENT STOCKS, ETC. 

URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are this day in receipt 
of the following cable message from their Montevideo branch, dated 
the 16th inst. :—* Pay Glyn, Mills, Currie, and Co., £40,560 15s 4d 
for service of Uruguay 33 per cent. Debt,”’ and that in accordance 
therewith they have handed Messrs Glyn and Co their cheque for 
that amount. This remittance represents the 45 per c.nt. of the 
customs receipts for the first fortnight of April. 


VENEZUELA.—The Council of Foreign Bondholders have this day 
received advices, dated March 23, from Messrs H.S. Boulton and 
Co., of Caracas, advising the remittance to the bankers of the sum 
of £3894 17s 2d in bills on London at ninety days’ sight, paid by 
the Governmentof Venezuela for account of the External Debt. 
Of this sum, £1,927 193s 1d is for the current service, and forms 
the balancs of theinstalment for March, and £1,966 18s 1d for 
redemption of the two coupons in arrear, in respect of which 
certificates are being issued by the Council. 





RAILWAY COMPANIES. 


ALAGOAS,—The report fur the year ended December 31st shows a 
surplus of Rs.64,625, which represents, at 10/3d, the current rate of 
exchange on December 31st last, £2,911, and, after providing for 
the general charges in England, less transfer fees, the result is a 
profit of £30 on the working of the company for the period men- 
tioned. The interest guaranteed by the Government of Brazil has 
been received for the year, and the directors recommend a payment 
of 12s per share, making, with the previous distribution, a dividend 
for the year of 203 per share, or 5 per cent. per annum, tax free. 
These payments will absorb £15,000, leaving a balance of £9,014 to 
be carried forward. 


ATCHISON, TOPEKA, AND SANTA FE.—The London Bondholders’ 
Committee desire to call the attention of holders of committee 
certificates for Atchison bonds who have not yet asked for tickets 
for next Monday's meeting at Cannon street Hotel, at noon, to the 
fact that they should get them at once from the Secretary, at 
Bartholomew House, Bartholomew lane, E.C. 


BUENOS AYRES AND ROSARIO.—The report for 1894 states that 
the net receipts amounted to £291,984. After deducting interest on 
debenture stock, dividends on 7 per cent. preference, Sunchales 
Extension, and Sunchales 1894 shares, interest on extensions 
shares, and interim dividend on ordinary stock, there remains an 
available balance of £19,629. The directors recommend a balance 
dividend on the ordinary stock at the rate of | per cent. per annum, 
tax free, making, with the interim dividend paid last October, a 
distribution of 1} per cent. for the year. This will leave £3,352 to 
be carried forward. 


CENTRAL ARGENTINE.—The report for the year ending December 
31 states that further expenditure on capital account has been 
made during the year to the amount of £205,988. The net revenue 
account for the year shows an available balance of £56305. Out 
of this the directors propose to pay a balance dividend of 153 per 
cent., tax free, making a total dividend of £1 10s per cent. for the 
year 1894, This will absorb £50,351, and leave £5,954 to be carried 
forward. After carrying £25,000 to reserve fund, and charging 
Against it £14,765 for loss on realisation of debts 1ue to the company 
and other exceptional charges, in respect of accounts prior to 1894, 
the reserve fund has a balance to its credit of £115,544, as against 
£105,309 on December 31, 1893. ‘The extension from Capilla to 
Vagnes (near San Antonio) was opened for traffic on July 16, 1894. 


DEMERARA.—The report for the last six months of 1834 states 
that after writing off £3,674 of the loss by defalcations, leaving 
£2,500 only on that account, there is @ balance of £6,661 to be 
added to £59 brought forward, making £6,720, out of which the 
directors recommend a dividend upon the original stock at the rate 
of Soe cent. per annum, leaving £220 to the credit of tke current 

-year. 


GRAND TRUNK OF CANADA.—The report for the half-year ended 
December 31, 1894, states :—Gross receipts were £1,954,033, against 
£2,172,097, and the working expenses, being at the rate of 7169 per 
cent.. as compared with 72:36 per cent, in 1893, £1,399,102, against 
£1,571,866, the net traffic receipts being £554,981, against £600,237. 

dding certain small sums and deducting the deficiency of the 
Chicago and Grand Trunk under traffic agreements (£135,616), 
and the Detroit, Grand Haven, and Milwaukee deficiency 
(£45,665), the net revenue receipts are £393,767, against £577,505. 

the total Chicago and Grand Trunk deficiency, £179,350 for the 
year 1894, published, as received by cable from Canada, £135,616 is, 
4 above, payable under traffic agreements ; and the balance, 
43,731, is, on the suggestion of the London auditors, and 
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with the approval of the Canadian auditors, included under 
the head of “ advances to controlled lines” in the general balances 
account. Interest on loan capital and debenture stocks, less 


| interest on acquired bonds and obligations of controlled lines and 


tunnel bonds, requires £416,660, and, including rents, leased lines, 
and interest on Michigan Air Line bonds not yet acquired, there is 
& net revenue deficiency of £97,684. The balance lon last half. 
year deducted from the above deficiency leaves a debit balance of 
£97,473 to be carried forward to the next half-year’s account. 
There was a decrease of 905.859, or 21°50 per cent., in the number 
of passengers carried in the December half-year of 1894 compared 
with the December half-year of 1893, and a decrease of £180,461, or 
2211 per cent., in the receipts. The passenger traffic generally has 
not been satisfactory during the half-year, but the large decreases 
both in the numbers carried and in the receipt; are chiefly attribut- 
able to the comparison being made with the exceptional passenger 
traffic carried in connection with the World’s Fair at Chicago for 
the half-year ented December 31, 1893. The freight and live-stock 
traffic shows a decrease in the December half-year of 1824 compared 
with the December half-year of 1893 of 69,335 tons, or 1 €2 per cent., 
and of £35,405, or 2:35 per cent., in the receipts. 


GREAT WESTERN OF BRAZIL.—The report for the year ended 
December 31st shows a net balance of £15,942, which, with £8,866 
brought forward, makes a total of £24,803. Deducting £7,500 
already paid as interim dividend for the half-year to June 30, 1894, 
there remains £17,308, out of which the directors recommend a 
final payment at the rate of 34 per cent., making 6 per cent. for the 
year. This payment will absorb £10,500 and leave £6,808 to be 
carried forward, 


PENNSYLVANIA.—The company announces that the London Joint- 
Stock Bank (Limited), 5 Princes street, E.C., is the financial agent 
of the company for Great Britain, and that registered shareholders 
can now, if they so request, receive their dividends direct by cheque 
upon the London Joint-Stock Bank (Limited), calculated in sterling. 
Forms of request can be obtained from the bank. 


SAN PAULO (BRAZILIAN).—The report for the half-year ended 
December 31 states that the gross receipts amounted to Rs. 9,601,547, 
an increase of Rs. 4,432,622, and the working expenses were 33°36 
per cent. of the gross receipts, as compared with 61:76 per cent. 
After payment of the interest on the debenture stock, due on 
January 1, and including £2,1$9 brought forward, the net profit is 
£199,409, out of which the directors propose the payment of an 
interim dividend for the half-year of 6 per cent., tax free (being at 
the rate of 12 per cent per annum), carrying forward £75,409. 


WELLINGTON AND MANAWATU.—At the annual meeting, held in 
Wellington, a dividend of 6 per cent. wis declared, which will be 
paid to the shareholders on the Loadon register on the 25th inst. 


BANKING COMPANIES. 


CHEQUE —The directors have entered into an agrecment for the 
sale cf the goodwill of their American business for the sum of 
£50,000 in cash, and that a deposit of £5,000 has been paid, such 
deposit to be forfeited if the balance of the purchase money is not 
paid within the period stipulated. Under the terms of the agree- 


ment the bank is (subject to certain conditions) to be appointed the » 


European agents for the American Cheque Bank, upon favourable 
terms. 


ASSURANCE COMPANIES. 


CITY OF GLASGOW LIFE—The report shows that the new 
assurances effected last year amounted to £506,138, producin 
annual premiums of £20,451, and tingle premiums oj 
£5,114; that the claims by death were £146,057. There 
are now 14,023 policies in force for the sum of £6,431,495, 
of which £468,703 is reassured, leaving £5,962,792 at the 
company’s risk, with a net annual premium income of £195,252, 
an increase of £9,007 on that of the previous year. The income of 
the year was £310,944, and the expenditure, including provision for 
every known claim, £227,739 ; the balance, £83,205, added to the 
accumulated funds, has raised them to £2,098, !61. 


GENERAL ACCIDENT.—The report made up to March 3\st states 
that the premium for the twelve months, after deducting bonuses, 
rebates, and rcinsurances, amount to £23,536, as compared with 
£18,919 for the previous year. The balance at credit of revenue 
account, after making allowances for outstanding accounts and 
estimated claims, and writing off £1,500 from purchase of business 
account, amounts to £4,660, out of which it is propo-ed to pay & 
dividend on 20,000 preference shares of 6 per cent., a dividend on 
the ordinary shares of 74 per cent., to wnte off furniture account 


the sum of £150, to place to premium reserve fund £3,009, carrying | 


forward £1,015, 


GRESHAM.—The 45th report for the year 18)4, presented at the | 


meeting on 17th inst., states that during the year 9,233 policies 
have coms issued, assuring an amount of £3,149,440. The new 
premiums for the year amount to £129,096, being the largest in the 
society’s history. The amount of £159,165 bas been received as 
purchase money for immediate and deferred life annuities. The 
annuity policies sealed during the period represent an annual pay- 
ment by the society of £15,433. The income of the society derived 
from premiums, interest, and rents during the year amounted to 
£1,012,736, being an increase of £55,100 upon the previous year. 
The admitted claims on life policies amounted to £101,538, and 
endowments to £89,253. The charge upon the society surrenders 


£53,266. As a result of the ‘operations of the t year, an 
amount of £279,982 has been to the fands of the’ sooty, 
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BANK STATEMENTS. 


The following statement shows the position at the end of March of banks which issue monthly 
and quarterly statements of accounts :— : 








1 

















at Cash. on | : 

Liabili- | Deposit Cash at Discounts! ,,. 

ties to cates: Miscel- Seon en . Call and, Invest- | where meena, Miscel-! Torar 

Share- | rent Ac- 1 4 Bonk of Short | ments. | stated &e » {laneous.| Assets, 

holders. counts, &c.|"22©0US-; TIES. || Notice. separately ’ 

, |Eng., &c. | rs 

| £ & & & & {| ¢£ | £ ze | £ £ | & 
Capital and Counties ,...../1,654 500 12,095,695) 380,52 | 15,130,715, 1,563,953 2,305,621 3,428,460]... 7,498,652] 336,029115,1:0.715 
LY ssiesssss ened 1,500,000) 6.693,052 1,862,301) 10,055,333) 858 426) 645,000 1,026,266 ae 5.570,8 26} 1,954,865) 10,055, 383 
Conrolidated — ........0..000- 1,094,630) 3,493,921) 92,339) 4,630,890 530,315) 386,500, 307,512 a 3,426,563 me 4,650,890 
RAMI iic-esaeinaibasieesil '2,781.000) 26.918,718| 549,584) 30.298,392| 3,109.99 2,786,405 6,655,283) 3,348,146) 13,19 514/1,"98,015 30,298,302 
London Joint-Stock ...... \?,963,215. 14,9 3,606 1,502,872) 18,559,693) 1,940 035, wth dsct, 3,016,927 — 11,798,375 1,804,356 18,559,693 
London and County ...... 3,211 521| 35,475,4463,371,9)8| 42,058.875) 4.014.511 2,787,022 9,161,736) 11,626,844) 10,622,754) 3,536,208 42,058,475 
London and Midland......{1 6-3,200) 12,149,024) 24,088 


13,856,312) 1,458,515 /1,046,211 2,544,969] 1,419,248] 6,695,631] 391,7.43)13,856,312 
Fyondon and S.-Western...|_ 850000 6,430,201] 119,012) 7,299,213] 939,596] 640 8 2,147.619 


London and Westminster 4,400 0} 23.212,032.1,016 202) 28 628,234 4,2 0 693)4. 305,178.14, 105.0 0 


at 3.670 897 301) 7,399,213 
13,535,5%0|2,480,803 28 628,244 


National Provincial ..... 5,000,000) 42,233,267; 260.638) 47,493,995, 4,865,055 3,269,848 16315724 ce 23 048,277 47,495,905 
North and south Wales 1,0 0,100; 7,130,104) 224,482) 8,256,586. sie 1,694.355, 910,250 . | 4,862,507) 889,474) 3,356,586 
Pares’s Leicestershire wl 525,000| 1,561,187) 24,140, 2,110,327 = | 355,531) 380,197 ae 1,352,827; 21,772) 2,110,827 
Parr’s and Alliance......... 11.900 000! 13.531.282.1,744,917) 17 175,499 1,951,410,3,130,727 1,765,805) 1,496,041) 7,114,165)1,707,351 17,175,499 


Prescott, Dimsdale & Co. 11,004) 4,132,679, 163,979} 4,907,862, 567,645, 854,800) 911,880| 694.140) 1,649,528) 229.661) 4,907,652 


: ; ) 


Stamford, Spalding, &e....) 431,662) 2474410 35,427) 2,941,529 246,272) 135,000 435,963) 192,520) 1.756, 54) 175,420, 2,941,529 

Union of London ...,...... 2.555.000) 13,223,953 2,87 : 981) 18,259,933) 2,211,355 2 932,800 2,897,35s se 7,364,869 2,844,551 /18 25,933 

Williams, Deacon ......... 440,004 10,861,563 471,149, 12,775,712, 1,507,150 2,670,982 1,582,876) 2,006,779, 4,303,545 or 775,712 
| | | 


} 











The assets appearing in the balance-sheet amount in the whole to} making, with the interim dividend, 8 per cent. on both the pre- 
£5,5%6,659. The amount of the investment reserve account has ! ference and ordinary shares for the year. 
been increased to £65,000. oe CONTINENTAL METROPOLITAN TRAMWAYS.—The report for 1894 

LAW FIRE.—The report for 189% states that the premium income | states that the gross profit was £27,6 9. The in erest and amorti- 
amounted to £135,812, showing »n increase of £3,319. The total | sation of the obligations in Paris has absorbed £10,183, and £916 
amount insured may be e-timated st 1'6} millions. The claims hus further been set aside to the statutory reserve fund in Paris, 
for losses paid in the past year amount to £60,559. The proportion | jeaving an available profit of £16,579. “Che directors propose to 
of loss to the amount of premium income was 44% per cent., the] pay the final instalment of the 6 per cent. dividend on the prefer- 
expenses ef management 14 per cent., ard the commission 13 per | ence shares, to carry £2,519 to the reserve furd for the redemption 
cent. The accounts of the year show a net balance of| of the preference shares, and to pay a dividend of 1s 6d per share 
£54,592 Os. 9d. on the preferred ordinary shares, carrying £637 forward. 

LONDON AND LANCASHIRE FIRE.—The accounts for the past year 
show a net premium income of £84,213; a surplus on the year’s 
underwriti: g account of £65,257, and interest on investments, &c., 
of £:°9,72%, th latter two items repre-enting a total profit on the 
year’s operations of £94,"80. The directors propose to pay the same 
dividend as for Jast year. viz. (including the interim) 10s per share, 
or 20 percent. on the paid-upcespital. The financial positior of the 
company wil] thes staud as follows: Capital paid-up, £212,750; 


reserve funds. «xclu-ive of capital, £7(0,2)1; reserve capital at call 
of directors, £1,914,750. 



























COUNTY OF LONDON AND BRUSH PROVINCIAL ELECTRIC LIGHTING: 
—Tbe first annual report states that on the profit and loss account 
for 1894, after payment of usual general charges and writing off 
preliminary expenses on account of the Canterbury Electricity 
Supply Company’s undertaking, a credit balance of £332 remains. 


INDO-EUROPEAN TELEGRAPH.—The report for 1894 states that the 
company’s revenue from all sources for 1894 amounted to £119,118. 
Taking credit for £6,452 brought cover from 1493, and debiting 
income-tax, there remains the sum of £58,289. Trom this amount 
£104 00 bas been piaced to reserve, and that sum, together with 
£10,625, amount of interim dividend, have to be deducted, leaving & 
balance of £57,664. The directors now propose the declaration of & 
dividend for the tix months¢ nding December 31 of 17s ¢d per share, 
meking, with the dividend already paid, 6 per cent., and a bonus of 
20s per share, both free of income-tax, making in all :0 per cent. 
for the year, carrying forward £5,789 to the credit of 1895. 


LONDON TRUST.—The report for the year ending March 31 states 
that, after providing for expenses aud the interest paid and acc 
on debenture stock and on temporary loans, there remains a pet 
balance, including £4.180 brought forward, of £47,727. An interim 
dividend at the rate of 4 per cent. per annum (ie:s income-tax) bas 
been paid on the deferred stock, and the directors now recommend 
& further dividend on this stock at the rate of 4 per cent. per anbum, 


which, after transferring £2,659 to reserve and depreciation account, 
leaves £4,244 to be carried forward. ; 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN MORTGAGE, LAND, AND FINANCE.—The report for 
1894 +hows a net profit of £91,362, including £8,527 brought forward. 
The directors have paid on interim dividend at the rate of 74 per 
cent. fur the half-year, and bave placed £10,000 to credit of the 


reserve fund, and now propose a further half-yearly dividend of 74 
per cent., carrying £3 362 forward, 


BOMBAY GaS COMPANY —The report for the year ended December 
81 shows an increase in revenue of £1,032 and a considerable saving 
in expenditure. ‘Tne lovs by exchange 1s greater by £5,025, but the 
whole amouvt for the year, £/5.132, has been written off revenue. 
The profit, with £',404 brou, bt forward, is £18,343. After deduct- 
ing the interim dividend paid in December last, the balance avail- 
able is £11,143, from whict the directors have placed £2,000 to 
reserve fund, and now recommend a dividend of 34 per cent for the 


half-year (making 6} per cent. forthe year), leaving £743 to be 
earried forward. METROPOLITAN ELECTRIC SUPPLY.—The report for 1894 states that 


the gross revenue amounted to £85,345, against £69,195. The 
balance tothe credit of the revenue account, before providing for 
depreciation, is £29,998. The directors have ret aside £8,0.0 asan 
addition to the depreciation fund, carrying to the credit of the net 
revenue account £21,993, which, wiih the balance brought forward 
and other receipts, makes a total of £23,761. After deducting 
debenture interest and other charges, there remains a balance of 
£16,909, of which the directors have appropriated £1,000 in redue- 
tion of the preliminary expenses account. The directors recom: 
mend a dividend of 6s per share on the ordinary share capital, leav- 
ing £939 to be carried forward. 


NEUCHATEL ASPHALTE.—The directors recommend a dividend of 68 
per share, tax free, which, with the interim dividend of 2s per share 


_ in October last, will give a total dividend of 83 per share for 


BRITISH AND AUSTRALASIAN TRUST AND LOAX.— The report for 
1894 shows a net profit, after payment of all current expenses and 
including £3,174 brought forward, of £17,910. Of this amount 
£7,000 was appropriated io November to the payment of an interim 
dividend, and £3,060) has been added to the reserve fund. The 
directors recommend that a further dividend of 1s 3d per share, tax 
free (making, with the interim div dend, 6 per cent. for the year), be 
now dec!ared, and that £2,909 be carried forward. In view of the 
continued depression in Australia, the directors have resolved to pro- 
vide for possible losses by setting aside £75,000, which exceeds the 
— suggested by the colonial board. For this purpose they 

ave transferred from reserve fund £72,000, which, with £4,000 pre- 
viously standing under the heading ‘suspense account,” has been 
carried to a contingent account. 


CATALINAS WAREHOUSES AND MOLE.—The trustees for the deben™ 
ture holders of the five per cent. mortgage debentures for £97 9,500 
of Buenos Ayres have received sufficient funds to make a distribu- 
tion of 14 per cent. on account of arrears of interest, and the same 
will be paid by the London and River Plate Bank (Limited), 


7 Prince's street, E.C ,on and after the 24th inst., on presentation 
of the coupon due April 1, 1892. 


ODESSA WATERWRKS.—The report for the year 1594 states that 
the water rents for the year amouated to £58 404, against £53,787 
for the year 1893; the miscellaneous receipts to £6,350, agsinst 
£4,076 for 1893, leaving a balance, after meeting interest on deben- 
tures and allcharges, including drawn bonds, of £20,354, av 
. } oe a aa. This balance includes the difference Ny wa 

0 ,125, an j i j recei oO . 
CHICAGO PACKING AND PROVISION.—The directors recommend | which is owing % an 2 "hie Government oe 
dividends at the rate of 8 per cent. on the preference and 6 per | account of arrears of thetroop money. The directors recommend ® 
cent. on the ordinary shares for the year ending the 30th inst., | dividend of 63 per share on the“ A” shares, free of income: tax. 
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MINING COMPANIES. 


AFRICAN GOLD RECOVERY.—The company announce that 54,50) 
ounces of gold have been recovered at the Randt, and 800 ounces 
in other districts; total, 62,500 ounces during March, by means of 
their MacArthur-Forrest Cyanide process. The February total was 
57,560 ounces. 

BRILLIANT AND ST GEORGE UNITED.—1,446 tons crushed for 1,995 
ounces. Dividend declared of sixpence per share, payable 22nd 
instant, Approximate value of above return, £6,500. 

BUFFELSDOORN ESTATE AND GOLD.—Production for March, 4,554 
ounces, 

CROWN REEF.—A dividend of 25 per cent (being at the rate of 50 
per cent. per annum) has been declared by the board for the half- 
year ending March 31, 1895, payable to shareholders registered in 
the books of the company at the close of business at 4 p.m. on 
Tuesday, April 23, 1895. The dividend will be pavable from the 
company’s head office, Johannesburg, on June 3, 1895. 


DE LAMAR.—The directors have declared a final dividend for the 
year ending March 31 of Is per share and a bonus of 6d per share, 
both tax free, msking a total distribution of 4s 6d per share, being 
at the rate of 224 per cent. per annum. 


GENERAL MINING ASSOCIATION.--The directors recommend a divi- 
dend of 14s per share (abont 12} per cent.), tax free, for 1494. 


LANGLAAGTE ROYAL.—Production for March, 2,626 ounces. 


NIGEL EXTENSION.—The direotors, ina report to the shareholders, 
state that they have been enabled to secure for the company the 
estate adjoining that on which the claims are situated. The new 
property comprises an area of some 5,000 acres, and has been fully 
reported upon by Mr A. H. Manning, the late manager to the Nigel 
Gold Mining Comoany; Mr Scott Alexander, mining engineer; 
and Mr L. N. Schuneriwan, Government Claim Inspector, extracts 
from whose reports are appended to the directors’ circular. It will 
be seen, they add, from these reports that no less than ten well- 
defined reefs run through the property, including the Nigel and 
Main Reefs, together with the Peacock, Citizen, Confidence, Bird, 
and Chimes, the Nigel formation being the most conspicuous. The 
directors have been enabled to acquire this estate on terms which 
will involve no inorease of capital. 


WITWATERSRAND.—The following particulars are extracted from 
the monthly analysis of gold production in the Witwatersrand dis- 
trict for February, 1895 :— 


—_—_ 
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NEW QUEEN GOLD.—Result of crushing for past fortnight :—255 
tons 520 ounces. Shipped per ss. ‘‘ Duke of Argyle,” 1,041 ounces, 


SCOTTISH AUSTRALIAN.—The accounts for the six months ending: 
December 31 shows an available balance of £3,004, from which the 
directors propose to pay a dividend at the rate of 24 per cent. per 
annum, requiring £2,813, and leaving £191 to be carried forward, 


WENTWORTH GOLD FIELDS PROPRIETARY.—The directors have 


declared a further interim dividend of 53 per share on the priority 


shares, tax free. This dividend will complete the payment of 20s in 
dividends on the priority shares, and thenceforward the whole of the 
shares will rank equally for dividends, and the distinguishing titles 
of * priority " and “ ordinary ” will be discontinued. 








The Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The Easter holidays have interrupted trade during the greater 
part of the week now closing, the more so because the extremely 
fine weather has caused a more general and prolonged observance 
of the holidays. Meantime, soft, warm rain showers have occa- 
sionally fallen in various parts of the country, and assisted the 
progress of the growing crops, a3 well as improved the general 
aspect of production. Oa Friday and Monday last Mark Lave wag 
clo-ed. and spot business remain«d it abeyance. Wednesday opened 
very firm with hardening pricas, and to-lJay there was a full 
attendance, and a rather largespot bu iness done. Manitoba wheats 
sold freely at 263 3d to 2s 9d ex quay, and other fore'gn sold at an 
advance of 6dper quarter. Flour was also quoted fd higher. The 
movement was induced mainly by the higher quotations from 
America. The floating and forward shipment trades have been 
firm for wheat, but only fairly active. For cargoes, Californian, 
prompt shipment, 24s 6d has b-en paid, and Wallia-Walla afloat 
has sold at 23s. La Plata wheat afloat realised 22s, and ditto 
March 6 bill of dading was done at 22s 3d. American parcels are held 
dearer.Hard Manitoba afloat sold 24s 104d. Russian firm but quiet. 
To-day the cargo market closed again dearer by 3d to 6d per qr. 
Californian, afloat, sold at 248 9d and 25s, and ditto prompt 25s 14d. 
Rosario Santa Fé, afloat, 22s 6d, and a steamer cargo, f.a.q., 
22s 3d; November, Azana, May-June, done at 2is@d. Barley, on 
the spot, tends against buvers of grinding sorts, and meets more 
inquiry. Forward positions are fully 3d dearer. Az ff, May-June 
shipment, with four options, sold at 13s 3d; ditto, afloat, weighing 
51 lbs to 52 Ibs, done at 13s 104d, and ditto to ship, by vessel 
arrived out, sold 133 3d. Maize, on the spot, was to-day written 6d 
per qr dearer; and in forward positions prices are al<o better. 
Yesterday Odessa, afloat, obtained bids at 21s 94, and Galatz 22s. 
To-day Poti, afloat, loading, sold at 21s, and 228 bid for Galatz 
prompt. Beans and peas, on the spot, to-day showed hardening 
prices. Oats were more in demand at rather more money 
occasionally. 

The following table estimates the homs consumption of whea 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3° 


and 1891-2 :— 
































1894-5. | 1893 4. 1892 3. 1891 2, 
cwts cwts. cewts. ewts. 
Imports— Wheat (31 weeks to April 6) | 40 819. 8ul| 34,160 8D0| 37 874,800) 41,434,200 
Flour ” ” 11 856,30 | 11,251,20 | 12,938,1 «| 12,059,700 
52 67,10 | 45,412,0 | 50,312 790) £4 493.900 
Add week ending April 13—Wheat...... 1,765.9) | 1,35 ,900 764,9 0) 280,900 
WII bic cvdierersistccesansebstensessesaabeas 383 710 279,90 460.6 0) 325,100 
Total imports, 32 weeks ......... 54,814,700 47,065,410) 62,034,20" | 55,699,900 
Less Exports— Wheat .........csseeceeeee 187 6% 272.2) |... 5163 0 277,400 
ROC R coves cccccccsevcocccensces seceoseves oonne 123,70 107.00 16 $,200 155,500 
Net Pe Risso ear pbnieiti 54,505,501] 46,671,200; 51,569,700) 55,267,000 
Add to this the estimated es of , 
- home-grown wheat .......0....00000000 17,230,590| 17,992,200} 20,613,500) 24,795,509 
Thirty-two weeks’ home supplies ...... 71,736,0.10| 64,633,4 0} 71.973,2) | 80,062,600 
rice of English whea r, eo ad sd a da sd 
— rakentlacnw pedir ce 20 4 2 7 24 10 30 7 
ME PCF CWle cerrerccerecessscroree sonsereeers 4 8} 6 8 5 8} 7 % 
' bushels, | bushels. | bushels. | bushels. 


ey ee a ese s7'ranon Sian 10.767 Of 1 92+80 009 
COMPARATIVE AVERAGED UF sHAin. 

The following is a statement showing the Quantities Sold and the 
Average Price” of British Corn (Imperial Measure), in the six 
weeks ended April 13, ‘895, and for the corresponding week in 
each of the years from 1994 to 1991 -— 

AVERAGE PRICES, 


Quastitiss Soup. 








Wheat. Barley. Oats. Wheat. Barley. Oats. 

i rs beh rs bsh qrs_ bsh ed sd ae | 
April 13 a 37,240 6 15.306 5 1866 6! 20 4 2 8 13 It 
6. | 2956 0} 22,684 4 11.960 6 2 4 20 11 4 6 
March30.| 87.013 2/ 26450 1| 1674 7) 2 8 20 10 14 0 
o: | 60,109 2; 32414 4] 19,18 6| 2 0 | 210 | 1810 

16 48,744 1 46,372 O| 22,629 7 19 9 2 7 13 8 

9...) 60,060 7| 53185 1) 22,46 7) lv 9 zl 6 183 9 

2 432 6 7876 4 ut 27 16 18 2 

1804» w=} Sree 1 | 1ezet | 850s 3] 2610 | 4 8 | 18 7 
1892......../ 47569 6 | 16.516 6 5,470 6 30°67 26 10 20 7 
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t shows the Quantities of certain kinds of | _ The Iron and Coal Trades Review reports as followson the fo 

ngplonieora) protons tnrperted inte the United Kingdom in the week | trades.—The Belgian iron trade is rather more actiye, and prices of 

ended March 2, 1895, ‘ogether with the Quantities Imported in Sito wn oat he ge gi very the Games ines 

: pa 2 : e Ger 

the Corresponding Week of the Previous Year: ae con continues flatin all departments. The coal trade, one 
mn isos. | other hand, is very brisk. The French iron market continues to 

Animals living—Oxen, bulls, cowe, and calves ... number 7751, 8.492 | improve, and the coal trade also is steady. The American iron 
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cans canenenimeit » 30814 ., 6,53 | trade has also undergone further expansion, and, as the production 
[SIE nirhiliitonisessneninasdsmhnesnndnengantioncsindiistet ” “a +, | and consumption are now more evenly balanced, better prices may | 
I cerita ewts. 32,370 .. —-25-6°3 | 1 looked for in the near future, 
STENT ‘suai dilaitsielass\eneieniancenipdagiashsicntinonmsnemeensts ” 27,087 + 50,876 
eg ca hacen 5.90 1455 
Salted or Preserved Meat—Bacon - pi nad ; “ 180 ean Tea 
ME Pbkbe bac SESE beuSeKAGeE eee ESSS ose ” ’ - Y 
ME eegitinidks civakveneumanniiin aus: Oe 15,444 20,972 THE COTTON TRADE. 
ee See oe 3.095. 834 stoachoonl 
Meat unenumerated, salted and fresh ” 7,469... ae 
” Meat preserved, otherwise than by salting ...... ” 17,261... B2844 LIVERPOOL, April 18. 
alry produce and Substitutes—Butter .........0..55 9» 67.310... 99'430 ‘ ss 
cergarine so-ermanenscmenetioventnenbaneiin wetencneneen — “*  J@195 | +The cotton market continues active, with an extensive business 
Milk and crv am,, tresh....... eee “* galions = 1.473 a = doing at generally advancing prices. Sea Island has been ‘in ) 
— BAK .e.eessese oe a eae “9691494 | moderate demand. Quotations of Island cotton are advanced 44, 
Poultry and game ..... ata cidacaaeeonel value 2 8258 - 1142 | and of Florida 4d per 1b. For American the market has been strong, | 
Tat one HOt HDND) orn SI" guput | 25868 | and a large business has been done at advancing rates, Quotations 
Gun pede. wwe al and flour—Wheat ...... .. ++ 0 — “se 379-263 show an advance of 3d per lb. In Brazilian the business continues 
e o » sf . 7 : * 
ee prmaeaeaes ae 4s0.018 | small, but quotations are advanced 4d per lb. Egyptian continues 
ae sett piengeiapnincntesiiseanneneet ” = “* “gig | firm, and quotations of the grades below “fine ” are raised 4d per Ib. 
ae ice eae beiiaab - 56,909 = anna In Peruvian only a small business has been done, but prices are firm, 
a COTM ..rcescecccoserersrerensceece sosree gg BST ADS~s - and quotations of smooth are advanced 4d per lb. In African the 
APPLES... vcssssncntssesseecese ee Bt = me | quotation of “ good” is advanced ¢d, and that of “fine” Ad per lb, 
Lemens ea soe om “35"tn0.. 2618 | In East Indian a limited business has been done, but quotations are 
Ties .......0.. ” wea “yoo | advanced ,d per Ib. 
Plu eer tee er eese » soe o0e a7 
Pears POO er eer eer ereeeseressreeeseresevesseseesseeseseesees . ” 1,261 ih a8 " Futures.” —The marke’ has been nreng * advancing Prices, } 
Unemuicried cummins "gait ZL 10.878 | and the closing values are 7-64d to 8-64d per Ib above last | 
Hay teseesssseeses seseecsnnseeessnnes oo on sessnnsneeensenseees SOD 2,345 «+ "ys7 | Thureday’s Circular rates. The closing values are :—Delivery: 
Voretabice mn 0s! spesh cheb sebeas vobmepepsebebensannyene east eeeraee 1,930 se ere American, any port, L.M.C., April, 3 31-64d; April-May, 3 31-644 ; 
— ee eee ean ssessnegenssnseesseeeeseeeeeesbaeels es “ ae May-June, 3 32-61d; June-July, 3 33-64d to 3 34-64d; July- 
Unenumerated eae 16515 20,789 | Aug., 3 34-64d to 3 35-64d ; Aug.-Sept., 3 36-Gid; Sopt.-Oct., 





3 37-64d; Oct.-Nov., 3 38-64d to 3 39-64d ; Nov.-Dec., 3 40-644; 
Dec.-Jan., 3 41-64d; Jan.-Feb., 3 42-64d per Ib. ‘The following 
transactions have taken place in Egyptian—Delivery: FG,F., 
May, 6 12-644 ; June, 6 13-64d, 6 12-64d, 6 16-6id; July, 6 11-64; 
6 10-644; Nov., 5 24-64d; Dec, 5 15-64d, 5 16-64d, per lb. The 
amount of cotton forwarded this week is 55,676 bales, and actually 
exported 4,120 bales. The increase of stock this week is* 11,770 
bales, The sales (threedays) amount to 53,339 bales, of which 
1,390 are on speculation, and 790 declared for export. 


PRICES CURRENT. 





THE IRON AND COAL TRADES. 





Although the past week has been interrupted by the Easter holi- 
days, some activity has developed itself in the iron and steel trades. 
The recent improvement in pig-iron is fully maintained. At 
Glasgow a fair amount of business has passed since the resumption 
of business on Tuesday morning, and there is a distinct advance in 
the price of warrants as compared with last Thursday. Closing 















































| | 3 (& | g Same Perioc ' Same Period 
quotations are as follow:—Buyers, 42s 74d cash, 42s 9d one ita } | {a |= | | ___ 1894. | __—'1883, 
month, sellers 4d more. To-day’s (Friday) return of stocks in or id < | 3 ‘gis 5 | 3 suie\z Se 3 
Cohnal’s stores is—Glasgow, 283,769 tons; Middlesbrough, 106,487 \S,/ a) S| 3 |e | wo |) a l3s)2 ls loal® 
whi : ican. adidiija aq) a4),da,;a )4),4,4 
tons. In Lanszashire the check due to the holidays has been said ot oe i= ie < |. | os le | = | 16 | 13 12h | 13 | " 
fcllowed by a strong tone in the pig-iron market, with hardening | Fioridaditto.........) .. | 74 8 | Sy 9} | IC} | 88) 9 | 4 | 9 Pe on 
prices. In most other districts prices for the raw material are | ican ..... onl Bh ie Bie, 8% |B Aa] ae al] aL eal 4% i 
unthanged. Brazilian, Mid M.t.. Fr. G.F.) Gd | Fae. M ¥.| Fe 1. | i | 
Our Middlesbro’ correspondent writes on the 18th inst. :—The re 9 Ht 7 oY “3 he a a | aL 4a Mi] 
has been much activity this week in our pig-iron market, and some | Paraiba...) 0 | Be 8h) ff 4 | 4g) i, mi - 
. : ; Rio Grande .........| 1 | oo. | SH} | ow | con ae os ( 
large sales have been made at advancing prices. The chief sellers | Bahia, Aracaju,&.) ... woe BR | cae | ee | ane 4 = iy 
were the ironmasters, as there has been very little iron in second | Maceio wn. sc.) we 3 Bi! 3 Bea ed fw 14) _ ‘i ks a 
hands lately. Shipments are large, and stocks are decreasing. | Egyptian—Gallini, .. | oe deed tee | oe | gial B3 
. - } =1t a } ' } 4 : 442 5is 
Middlesbro’ pig-iron, No. 3, 353; No. 4, 33s 6d, buyers. Ditto White al - * ng, - " | “ . | Pe ms . wa| & 
For manufactured iron and steel the demand is moderate, and, geen St Be. | 3 | 3a $3 | 3) | vee || 3B) OO] AR a 7 _ 
although in some quarters firms are in want of orders, the tone | FijiSealsland.....) 2 | 2 0.) 2 | | | le be | om | ala 
generally is hopeful, especially as the export business is looking up. en ome . | ois 7 sf a 17 st ad Pa el 
In the North of England prices are quoted as fol'iowa: Common | ittoMod.Kough| ..| . 44) 4h) 43 | je | SEY OWE] oe Li! op ie 
ie Ditto Smooth .../ .. | 3% 3%) Bis! S18) dre) | 41B) 4h | 4h | 516 
bars, £4 15s ; best bars, £5 5s; ship angles, £4 10s, less 24 per cent., Ditto Sea Island. o | « 6 | 8% | 7 sf - {7 | SF =| % My 
f.o.b.; steel rails, £3 12s 64 net at works, The prices of — fodian””| #. \GF Jhivesiah Bick oh eee LP P.GJPG. 
continue to decline, and reductions of wages have been effected in | Surat—Hingungh).. © 3). | 3}) .. ro | Bia! Big). 14 33) 
: . Ginned Dharwar, 2}}' 2{%) 375; 34 | | | Sim! 3a | 3}g) 318) awe 
some cases. - The shipments from Scotland last week were large M.Gin’dBroach! ... | ...! .. | 37) 39) 3%) «(4 | 48 | = | Sig! a 
owing to a ctrong demand for Baltic ports; the total was 142,0.0| Dholerah | 24 2 24 4 i 38 | HF 5 = Hg at 4 
tons. In Lancashire there isa slow business in coal, best Wigan Oomrawuttee ...| 2) | 23 24 | 3 | 3% uF Se ye! af st | 4 
Arley is quoted 10s to 10s 6d; Pemberton and seconds, 7s to 7s 6d. en | os 38 2 2} te sr 3 Hy yd 3%. sh : 
On the London Exchange official prices are 14s 6d for Hetton anne aed Ng | pone | 2B) 218) Sh] ae | BEY Bie) ome we 
Wallsend, and 13s 6d Hetton Lyons, market terms in the Pool.| Comptah 0! 2%: 38 “.| Sal | || Sh! Sh! = | 38 | cae 
‘Derbyshire brights, 6s 6d ; cobbles, 5s 6d; Leen Valley, 5s 6d to ss esvsenenten ~ | a6 al 2 z sk | ‘ 2 at si | 3i | si2 
6s 6a Madras—Tinnevily) 3° | 3 3} | BB) | ow || Sib ‘uF a4 aA i) 
Our Cardiff correspondent writes on April 18th respecting the Western. 24 | 2t8! ...! Srg!_.. |_ It S76) SA Dig 
South Wales coal trade :—The coal market is now settling down to Imports, Exports, Consumption, &c. 
‘its normal condition. The shipments during the last week have 1Re5. _ 1804. 
— very en, owing to the Easter a — - ced South ints i tine eine . a ane 
‘ es collieries + topped on Friday aturda an onday and m rom ar. nd pri ES cenccocsecn encsnenecato | EGS ae enna ’ 98,603 
'yory little work was done on Tuesday. To-day best qualities of | S<Pott fom Jan. 0 April 28 “vcwavwnn om IOUS) re Ta 
steam coal are quoted at 10s 3d to 10s 6d, and second qualities at | Consumption from Jan. 1 to April 19 ....c....cce0e 1, 54,008 . severe. 1,182,867 
'108 ; dry coals, 9s 3d to 9s 9d, and steam small, 4s 9d tods6d. The 


These figures show :— 


An increase of imports compared with the sate date last year of.,.ba e . 
A decrease of quantity taken for consumption Of — ......ss-ereerserreeter et 


Pacific Steam Navigation Company are inviting tenders for about 
ag ae ee —_ — The contract will ey, be 
igiven out next week. ere has been little chartering doing this 
‘week. Tonnage is plentiful, and outward rates of freight very easy. a Ghote Raune 
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ion there is an increase of 17,140 bales. 
ee ‘his week have amounted to 71,539 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 135,000 bales, against 95,000 
bales at the corresponding period last year, 











’ MANCHESTER, April 18. 

Holiday influences have largely prevailed during the interval, and 
nothing of weight has transpired since our last report. The con- 
siderable advance in cotton has, however, given some additional 
tone to our market, noticeable more in connection with yarn than 
cloth. The differences between buyers and sellers are increased by 
the daily advanced quotations of the raw material, while markets 
abroad, though offering some improvement, move too slowly to keep 
pace with the rise in prices here, as is usual when values are im- 
proving. Operators are willing to extend previous purchases, but, as 
a rule, the inducements offered seldom meet with the approval of pro- 
ducers. From numerous Eastern markets orders for miscellaneous 
goods are coming forward more freely, and, poasibly, where wants 
have been imperative, a moderate proportion has gone through. 
Shirtings have been inquired atter at old prices, but we hear of very 
little actual business having been concluded. The inquiry is fairly 
general for home and minor foreign outlets, but in most instances 
sales have been confined to stock lots, tew orders being obtainable 


at a sufficien advance for goods which have to be made. Heavy 
cloths have moved off slowly. Printers in request, but buying is 
checked by the rapid advance in yarns, compelling manufacturers to 
raise quotations. Coloured woven goods do not improve, and most 
makers find it almost impossible to keep their machinery in full and 
regular work upon this class of cloth. Prices have advanced for 
American yarns, and the tone from the sellers’ side has been 
strong. Spinners generally demand 34d per Ib for cops, and not un- 

uently as much as 4d has been required. The turnover alto- 
a has not been large, and buyers, beyond supplying consum- 
tive wants, display no inclination to follow this upward movement. 
Egyptian counts also quotably jd per lb dearer, but it has been 
exceptional to secure more than about half the advance required. 
Export bundles have been in better request, but not much con- 
fidence is displayed in the present coadition of cotton, and ruling 
rates have only been paid for small quantities. 


( I.) Comparative Statement of the Cotton Trade, 
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ay. ene 
- Price, Price | Price, Price, Price, 
1895 { April April | Mar.; Mar. Mar. 
eC ee 
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8 ais dis . Sie eis a 

Raw Cotton—Upland middling...... rl>.| 93:5 03% 0 3; 0 843 03 
_ Ditto, good ri ‘iiing races } 0 Sig 0 3§ 0 3); 0 353 0 3h 0 34 

_ Pernamb:1co fair ........+ (0 33 03% 63% 03% 0 83 0 3 
- Ditto, good fair ............/ 9 3'8 0 32 9 33 C 3% 03th 03% 
Yarns—No. 40 Mule-twist fair, 2nd quality, 0 63 0 6$ 0 6% 0 6: 0 63 O 6 
— _No.30Water-twist ditto (0 63 C 64 0 64 0 6/0 6 O 63 
26-in, 66 reed, Printer, 20 yds,4Ibe20zz, 8 0 80 80 80 30 8 0 
ie Ta xed, ditto a *\* me i “i ee 

,60 reed, Gold End Shirtings, 

ROE, BOAO ccsncess concersesecceresss] © 42 6 316 2 | 5-0) 6. 0-' 6 O 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs _..,! 6 a 60 5 a 5 it 5 _ 5 > 
40-in, 72 reed, ditto, ditto, 9 Ibs 50z3 .... 7 14 7 0 6104 6 103 6 10 61 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 

SI DOO as cs cavacccateucecanavacesoncseseeet @ 8) & Af: & 01-60, €.- O&O 





(IL) Comparison with Previous Years. 





Price, Corresponding Week in 
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1895, | 1894. | 1893. | 1892. | 1801. | 1890. 
” cg imanphiseteiieieninn 
ea dis dis nl : te 8 
Raw Cotton—Upland, middling...per I>] © 3;%) © 43 | & 47%) 4 Sis 
_ Ditto, good middling an O 3ta) 0 it eens 0 lo 
_ Pernambuco fair ............ O SR) 0 ¢ 0 ‘a : 0 o15| 0 
Varna wo, 4g viite; ROOD F8iE snvnenes| © S42) 0 dy; © 44/0 Arg} 0 514/ C6 
arng—No.40 Mule-twist,fair,2ndquality | 0 63 ) 0 at : 7" C Bo 8 
az No.30Water-twist, ditto 0 6§ | 0 63/9 72) 0 : 3: 
in, 66 reed, Priater, 29 yds,41bs20zs.| 8 0 |3 4/3 9/8 te ae 
-in, 72 reed’ ditto, | Sibe2ozs.|4 0 | 4 2) 4 44/4 8/4 9/6 1 
30-in, 0 reed, Gold End Shirtings, 374 6 
10s 1 8 IDS 4 028 ose crssssssrer sessrvee eveee | B44) 6 0) 6 9 | else 
Win’ perce ditto, ditto, 8 Ibs 12 ozs...| 6 14{ 6 103} 7 74) 7 44) 7 918 8 
Snir naiatiow ona] 88)? 8/8 Bowes 
, ’ 
FAG, 9106 asssssscsees ee le sls a) aria tas ole co 





THE WOOL TRADE. 





The English wool market continues firm, but the holidays have 
Somewhat interfered with business. 
7 ets Buxton, Ronald, in their colonial wool report, dated April 
o> remark that in regard to the woollen and worsted industries 
a here and abroad, the tendency all round has continued towards 
enna improvement, The return to confidence has made 
oe Progress, as was anticipated so soon as the interest of 
mavures” markets was no longer in a downward direction. In the 
ee trade, spinners are fully occupied, and though export 

quiry for yarns is limited to immediate requirements with little 


| 
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disposition to pay enhanced rates, the tone is decidedly stronger. 


Prices of “tops” are likewise well su ported. Crossbreds, in i 


sympathy with the firmer market for domestic wools, are well 
placed. For the forthcoming third series of auctions here, to open 
on the 30th instant, new arrivals having on the 11th instant 


reached 403,116 bales, the list was forthwith closed, the figures i 
detail being as follows :— eee 


New Forwarded Old Net 








Arrivals. Elsewhere. Stock. Available. 

: Bales. Bales, Bales. Bales. 
Victorian ............... 103,631 43,509 ... 5,900 ... 66,000 
N. S. Wales............ 95,799 ... 8,500 4,300 ... 91,600 
Queensland ............ 55,127... ans 1,2 .-» 56,300 
South Australian ... 30,732 ... 3,500 ... 500 ... 27,700 
West Australian...... 8,233... Pe a en, 
Tasmanian ............ 11,101 .., man a <6. wee, 
New Zealand ......... 67,815 ... 3,000 ... 1,100 65,900 
<iaitiaanaiiaaa aoe SS ievsiataisnesnien 

Tctal Australasian ... 372,438 55,500... 13,000 .-. 326,900 
South African ......... 30,678 25,500 ... 8,000 ... 13,100 
Totals ............ 403,116 84,000 ... 21,000 ... 340,000 


Our Bradford correspondent, writing on Thursday, says :— 
Business has scarcely got over the slackness of holiday time, but 
the prevailing spirit is cheerful, and the position of the market is 
fairly strong. Prices of merino tops do not advance, and wool is 
being held back from the combers, as at present prices last sales’ 
wool does not realise at all well. With crossbreds it is different. 
There is a large business passing at firm prices, and the difficulty is 
to get tops delivered. English dealers are holding on to their 
stocks, but find users very unwilling to pay full prices. Mohair is 
exceedingly firm, but without change. Cape firsts are, however, in 
active demand and scarce. Alpaca is a little dearer, and there is 
very littleon the market. The export yarn trade is = moderate, 
except in regard to special fancy yarns and mohairs for dress goods. 
Manufacturers are well amlasel. 


Messrs Helmuth Schwartze and Co., writing on the 18th, state 
that the Antwerp sales of River Plate wool opened yesterday with 
a catalogue comprising 1,950 bales, of which only 425 bales were 
sold. There was but & moderate attendance and little animation, 
and prices ruled on a par with February closing rates, or practically 
on the same basis as paid by private treaty during the last fort- 
night. We now quote an average Buenos Ayres of 36 per cent. 
yield at 43d to 47d, and on the basis of 30 per cent., at 34d per lb. 
The sales are to last till the 20th April, and will comprise 8,200 
bales River Plate, 600 bales Cape, and 120 bales Australian. 








THE LEATHER TRADE. 


The Easter holidays, added to the struggle going on in the shoe 
trade, have done much to lessen the demand for leather during the 
week, so that business has been in small compass, but at the same 
time, there is a strong impression that leather must be dearer, as the 
scarcity of raw hides is considerable, and prices of these are rising 
every week. English butts of middle weight are scarce. 





THE SILK TRADE. 





Very little business has been done during the week, in con- 
sequence of the holidays. Prices are very firm, and some improve- 
ment in consumption is manifest, 





JUTE, FLAX, AND HEMP TRADE. 


Jute has been firm abthe lateimprovement. In Calcutta stocks 
small, and there are reports of drought, which may delay sowings. 
Sales include some small parcels, to arrive, for Hamburg, RB, 
March-April, at £12, and one mark, January, via Cape, at 
£12 10s. New crop, first marks, sold at £12 10s, August-September, 
Dundee. Jute yarns are quiet, but trade in Dundee generally 
shows indications of recovery. 

Flax steady, with a moderate trade in Dundee, and navigation in 
Riga is now open. 


Manila Hemp continues to decline, and last week's receipts were 
16,000 bales. Faix quality sold, to arrive, at £16 15s, and May- 
June shipment can a bought at 5s less, c.f. and i. terms. To-day 
the market is unsettled. 


——————— 


AND COLONIAL PRODUCE MARKETS. 
secaneind Mincing Lane, Friday. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


—The business is of limited extent, even for the Easter 
ge no change of interest has transpired. A few 
orystallised Demerara and Trinidad sold by private contract at 116 
to 138, and 14s 3d for very fine grocery, Public sales will be 
resumed to-day, and particulars given elsewhere as usual. Beet is 
easier, without much pressure to sell. Refined continues steady, and 
Foreign goods in full supply. First marks granulated, 10s 9d te 
10s 104d. The visible supply of Europe and America is still large 
by comparison with former years, 
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Huperts en}, Deldverien of Sonne, ute Lenten Om ee ee = 
2 remain a e e 
eo 1896. 1804. 1993. 1992. 
2, Tone. Tons Tons, 
we seen eens 2608+ bes Fee bee & ane 7 eS or an eee a= 
Delivered o cverrervvnenonen OO 1800 2. W100. 


Stock United Kinga m ..... 61 300 69000 ~ 84,600 ~ 2100 

Cane Jaggery, perewt........ 6970 . 8386 .. 10 at 

Orystallised Demerara ... . ... af 14/6 ... Weak nab en se 

Fine French loaves £.0.b. 130 136. 16/8.» 190 .. 179 18/0 

Java ideet, No 15tol6 ..... 11/3 11 .... 14/9 15/0 ... 17/9 18/0 .. 159 

Tate's cubes, No. 1....... ». 15/0 .. Ivo ... 228 ... 20/6 
Jaggery.—3,000 tons canes, per steamer, April to May shipments, 

sold at 6s 74d, ex quay Liverpool. 


Refined.—There has not been any feature in the market, and a 
moderate demand prevails for cubes, &c. Yellow crystallised sells at 
lis to 12s 3d. Pieces steady here and in Scotland. Continental 
granulated is steady. Paris cubes and loaves inactive. French 
crystals, No. 3, sold at 11s to lis 14d, c f£. and i. terms, prompt ship- 
ment, " 


Beet Sugar has declined, and is now quiet, 83 per cent., April- 
May, 9s !4d; June, 93 34; August, 9s 61 ; September, 938 6d; 
October-December, 93 7$d per cwt, f.o.b. buyers. 


RUM.—The stock of Jamaica has further incréased to 11,300 
puncheons, and the market is quiet, without business. 


cocoa.—Public sales will be resumed next Tuesday, when a very 
large quantity is declared Receipts of Guavaquilare far in excess 
of the p-evious year Heavy landings here last week increa-ed the 
total stock to 139 500 bags, or far in excess of the usual supply. 


COFFEE —There was a rather large supply at the opening of the 
market yesterday, with many public tales declared for to-day. 
Nothing of interest has transpired during the holidays. 2,344 bags 
East India partly fouod buyers: Mysore small, 89s 6d to 93s Gd; 
medium sizes, 94s to 983; bold, 98s 6d to 101s 6d; fine, 110s. Part 
withdrawn before the sale. The feature of the sales was the full 
supply of Costa Rica, viz., 4,621 bags, the bulx of which sold at full 
rates, from 90s to 96s 6d, Middling colory to fine, 96s to 103s, some 
very fine bold up to 107s. 1,215 bags Central American were chiefly 
Guatimala, which sold steadily, at 90s to 100s, with foxy green at 

78 fd to $83 6d. 43 packages Jamsica bought in, also 216 bags 
African. 27 casks 15 packages Ceylon takenin. 474 bags Santos 
part sold, “ without reserve,” at 61s to 61s 6d, quay terms. 


Imports and Deliveries of Cotter 1n London from the commencement of the year to 
Aprii 30, with Stocas on nana, 


1895 1394. 1893, 1892. 
Tons, Tons Tons. Tons. 
Tmported 22. --.00.0-s00-0000. 15 700 « 14.230 15230 .. 17.830 
Delivered, home use...... 4,510 iis 4,659 oo ° 4,75) 
<a OEpOe ce: BID are 820 515) 7.040 
CL RE an 9.770 ... 12200 .. 10,000 
Mid Ceyion ............cwt LOL) 104/ ... 106/ 103/ ... 105/ 109/ ... 97/ 100/ 
Closing Prices at this Afternoon’s Cali, 
: May-June, July-Aug. Sept.-Nov. Dec. 
te NS Boi osecnvnssicscccdvesnpescess OO Cro _— ee ie - 65/5 


TEA.—There has been little demand, buyers awaiting the public 
saies commencing next Monday. Trade in the country is reported 
quiet, but the deliveries keep steady. There is only partial inquiry 
by private contract. The Produce Clearing-house quotations for 
Indian is this afternoon 7/2d per lb, May-June. 


RICE has been firm, and importers do not appear sellers on last 
week’s terms. Cleaned steady. Snipments of fough Burmah to 
Europe have been modsrate compared with former years. A cargo 
of Basseio, per st-amer, 1,950 tous, April, sold at 53 103d, open 
charter, being rather dearer. 
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SPICES—The markets have beon free from excitement, and in 
most cases remain nominally unchanged. Public sales will take 
place on the 24thinst. Business reported in pepper. including 120 
tons white, to arrive, three-fourths Siogspore, at 28d to 2 21-3u4- 
25 tons Penang white, July to September, at 3;d. Small sales 
made in cloves, 

FRUIT.—Some business has been done in currants, inclodi 
Provincial, at 11s 6d to 123 6d, but the markets generally are a 
out animation. Sultana raisins sell rather slowly. The stock in 
Snyrna is small. Valencias steady. The market for almonds 
firmer, on reports of damage to the crop of Jordan. 


NITRATE SODA continues at 8s 44d to 83 9d, according to quality, 
Cargoes off the coast or near, 8s; distant, 7s 104d. 


SHELiAC is firmer, with decreased shipments from Calcutta. 800 
cases second orange sold, for delivery May-June, at 110s, and 709 
cases, to arrive, at 10ds to 109s, c.f, and i. terms, spring and summer 
shipments, 


DRYSALTERY GOODS.—Business in gambier has been limited 
owing to the higher rates demanded. February and May shipments 
have sold at 13s 9d. 


CHEMICALS,—The markets are steady. Tartaric acid firm, and 
prices rather in sellers’ favour. Citric acid, 1s 1jd to Is ad; 
sulphate ammonia dull, at £9 153 to £1U. Other chemicals 
stationary in price, German quinine offers at 113d per ounce, 
Cream tartar, first white crystals, 65s. 


’ INDIA-RUBBER is without further change, and few sales have 
been effected in Para. 


METALS.—A strong tone pervades the market, with more confidence, 
owing to the further rise in silver, and the favourable opinions of 
trade generally. Copper participates in the improvement. Sales 
amount to 3,500 tons, G.M.B. ranging from £10 5: to £40 8s 9d 
cash, or an advance of 10s to 1zs 6d on last Friday’s quotation. 
Three months quoted £40 13s 9d to £40 15s, English, £43 10s to 
£44 10s. Tin has been active, and prices bardeniug, a)tnough Straits 
shipments in the first half of April amounted to 2,440 tons, Cash 
prices ranged from £64 2s 6d to £64 12s 6d. To-day three months 
is at £64 lus to £54 1236d. Banca, 394 fl. Spelter not much offered, 
and there are buyers at £14, ex ship. Soft Foreign lead, £10 with 
& quiet market. The prices of yuicksilver remain unaltered, 


Closing Prices on the Metal Exchange To-Day. 


G'asgow. 

Straite Tin, Copper G.M.B. Spelter, Pig-: ron. 

Per Ton. Per Ton. Per Ton, P r Ton, 
£63 236d £40 53 £14 £14 2304 42s 8d 


OILs.—Prices of linseed have recovered, with a firm market, 
owing to the rise in seed. To-day, £2) paid on the spot; barrels, 58 
more; May to August, £20 10s; last four months sold largely 
at £.9 15s to £20; Hull, £18 15s, without casks. Exports 
exceed last year’s. English brown rape strong, closing £21; May 
to the end of the year, £20 108. Not much cuntinental available. 
Crude cotton firm, with prices hardening ; present value, £15 17s 6d 
to £16 on the spot. The market for cocoa-nut is ~—e. 
Ceylon, £23 to £23 5s; to arrive, £22 to £22 10s, c. f. and i., 
according to position. Cochin, £25 5s to £25 10s on the spot ; £24 
toarrive Palm quoted £23 1Us for Lagos. No change has trans- 
pired in olive or fish oils. 


LINSEED.—There has been a fair demand, partly speculative. La 
Plata seed, to arrive, is now quoted 32s to 32s Yd, according to 
dates of shipment. A good business done under these prices 
Calcutta firm, at 36s to 363 3d; April shipment sold at 35s 3d to 
35s od ; April June*uocted 548 9d to 35s. Bombay to the Continent, 
eee eae shipment, 36s 6d to 37s ; ditto, afloat to London, 
363 6d. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 


Receipts for week 
ended A pril 13. 


egate | 
Ag otal 
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Aggregate Rec’pts this Half year. 
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: : 
a PETROLEUM OIL, long depressed, ‘has advanced heavily, and is : ron } 
4 now almost doublet he prices current ia the early part of ‘the year, ee 112s. Included in the above quantity, 1,074 bags East 
4 owing to the great speculation in America. There is now a piuse Z | 4 
3 ‘in the demand after - ee oo ae To-day American RICE —No further business. ; 44 
quoted 93d to 94d; Russian, 53d to 9d. Total import to date, SHELLAC.—2(°0 cases TN d - ‘ ' | 
rrels, against 419,v0U barrels at sa oy ’ N second orange sold‘fgr delivery: July- j et 
| 347,10) barrels, ag ' me time last year. August, lils. Further business, to arrive, at 1049, c.f. ae jeunes. ; i 
TURPENTINE is rather lower than at one time in the week, viz TALLOW.—2,132 casks Australi i 1 
| 8 , viz., -— 2,132 8 Australian, by auction, rather more than 1 
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{| Good to fine ..... .6) 0 71 0 Seuna, Tinnevelly gd 0 1) 1 0 Bars, &c., British. 510 6 10 keing .......... 00 001 TALLOW —per cw 4 ' 
} || Grenada ......... + oO i 0 | Other E.Llowtogd 0 0 00 | Nailrods.......... 710 715 | Canton... 0 0 0 0 | Peterst Sat oe ee t 
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||] pBledschina atar 70 $ te 9 | Karman good toting # @ 3 @ Bessel geeecncnse Gb OU) etal Garant ns 2 SS S| Sosared verdae. )bo9 | ; 
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479,400 aa ame oe * 3 whe & 4,623,900 Ine. & Dec. Dodolnsc.Sk 34 106 8 | Apl.Oct Do Ins, Stk. 34) os00 . 
\Hudderstield, 1u34* 4 M2 a4 Par DoStateDo 108) zt 2,095,383, Highland, Ord rn an Ay H 
ti ll or bi. ie: dak |, hae dg dug, Doeaanions ¢ 2 6 |e cl Par orb! BotateDom leek) eral bry a a 
2,302.15 [Leeds Corp. “i 1937... aa | 1910-36 ...- ‘ 1a 14 | Ja. Sly. 1 | Dee, ntreltos; 66 2 Pr Aes ieee tc ba urs 3 
1,298,493 | ibe icester Corp. Red. sia* 3 2164374 1,678,$2: Ja. & July, Do red. 1938, 3 | 98100 | Ja. Jy. Dec, | Do 1838 -...6 | 2224 | Seas! h sul Do PLY Dfrecv nodiv. }\s9 a 
6,698, 7 17| Liverpool Corp. Btk*.... 1%6 27 1.389.600 Apr.& Oct. Capel cages) [220 - Ja Jily. Pur orDwg s| Bo Fdg. Lu..6) = = 2,648,850 Do Df antiievis paPth| v6t =“ 
bras Mawes Cup 4 at | SRA gee Bes Baer thay | go at] Ho gre aoa HE | el Be on tI 
Siursit| De hed its ce 3 dom fi], too Snew Dec Do tnris"<: 4 1098 {Ju Jip |. | Dec. (Dota ...c6 gna | Shae ws hain or i 7 
tuseah|Newenstie Cory. "ted.y (i046 Jue Dec.) Dolue Sikes 4 11021 |IneDee) =| Now, | Do'an- bat) § | so | Macde.ed Mand SS ong om a 
SO cn ccattcuncustapee 84 11617; |%-997,666 Apr.& Oct., Do4% Cns.Ine.4 16 17 | Ja. diy. Pur orDwg| Do Monoply. 4 A a a "575,030 Do Def. Con. Ord, ....| 66 68 
894,120] Do Irredeemable...... 34 122 24 6,018,426 Jan, & July Do Con. Ins.. 34 us : ‘ 


ae Wy. ier OToee Gactecia 6) 37 29 | 1,888,360 Lond., Tilbur ae Cons 1:6 8 








, oO orp. Stk.*3 102 8 | 72,600 May&Noy.|Ceylon ...... 4, 

Sete oce Peo — 3 +4 7 |! 076, 100 Feb. & Aug! Do Inscribed 4 | it 20 Ta. Jl Love |Hawanan oo 8 hit 4 1,066,8:3| Man. Bhet, rec. Line Ord " is 
704,000 Portsmouth Corp.*...... 3} 112 16 (464 0,000 May& Nov Do Inscribed 3 |1014 24 Cp.” ‘73 none'snce 71 Honduras, 67 10 6 73 2'213,620! Do Df | untilé%is pdPt i it 
486,710|Reading Corp. Stk.*.... 34.120 22 | '26,600 Mar& Sept Fijian Gv. Deb rd ines Op. ’73,none snce'71| Do 1870 ....10| 628 7% 200,00; Do London Exten. ....| 34.35 
866,070 |Bheffield 1920, Red..... 34, .. «. {1,060,114 Feb. & Aug Jamaica Insc, 4 8:8 Ja, Jiy.,one| .. [Hungarian 056,840) Mersey, fully paid, £20..| 318 

i RINT Ra oo ccc veces csc 32 4 | 346,700 Ja. & July Manitoba, ty10 6 L 214 Gold Rents 4 |:012 23 6°281,830 | aoe litan Cons ......| 99 9 
$0!.000/8'thampi'n Corp.1046.... 34 108 10 | 68,700 May&Nov. Maurits.Cons, | | JneDec| 1 | P.orD. Talia a "640,915, DoSurplus Land Stk..| §! & 
400,04 Stockton, 2938".......... 3:13 4 Deb. .... : 103 6p | daa, | plBibe see ees ues £350,000 Metropolitan Dist. no a1) 8 
297,200 Btuckton Corp 1908.... 43.106 7 480,749 oe | DoInse. 1987 4 115 17 | Ja. Jy.) +» *Dec. Do iriig iis 07 20 "765:432|Midland, Consol. Ord. ..|16% ‘ 
800,000/Swansea Cop. Btk..*.... 34.121 43 | 758,700 Mar& Sept/Natal........ 4) 114 16 | Ja, Jly.| -- | *Dec.| Do 1862 Ma- Orel 165,North British Ord. Pref. a m7 
452,40 |West Ham, 1948*........ 34108 9 | 211,000 May&Nov.| Do 10-40... 6 100 2 rema. Rail. 5 | 86 S9 $163"660 Do Ordinary .. ? 
SDROUS! To tide ..........0005 3 lug? 3 | 275, a May&Nov._ Do Cons. Inse 4 oe 15 | Ja. Jly.| 2 | *Apr. Japan, 1873..7 |166 10 98/212,096| North-Eastn. “Gonsois’ wil 
127,624|Weymouth Regis, 1918*.. 3 303 4 [3.026.444 Apr.& Oct.| Do do 4 116 21 1893 |Mextcan,'88.. 6 | 804 1i "020,400 r 





North London, Cons.....|2v7 


3,608,028 Jne, & Dec.) Do Inscribed 34,108 © Rae. none till '99) Do Nat! Rail 








Ser’ouo| Windsor Gos. red. 16 ++ 3 108) oil 'gi9.2 O Jan July Nwfndind, 194i $| 98 96 of Tehuan- Sano North St epee eons i 8 18 
600,630 Wolverkmptn Corp*. - 3 116 17 32 2000! Jan. & July| DolIn. 19}3-38 4 102 4 tepec eeseee 5 | €6 69 3 183,130 Bouth. nse “Ord. . cone 4 
399,000 York, 1916-41 ............ 3 105% €4 3,049,400 | Jan. a&Jiy. New 8. Wales, Jne Dec aes Do Sil. Cur. 6 | 45 66 "429,930| Do Pf f Df. rec, no div. \178 80 
—— > > 1895 to 1902 6 (100 9 | Qrtrly. Pur orDwg| Do Ext.,90.. 6 | 804 la 5 Do Df\ antilé iinpaPt} | S a 
Free of Stamp Duty. 190,000! ‘Ja. & July | Do2y drawgs 6 1102 4 Ja. Jy. ii ce Nicrgua, 1919 6 | 42 47 Hee Taff Vale re 1889.. 79 
CORPORATION BONDS, §— fi 48 8 Ja) Bo tea ST | May Mel par cree Ngenam 6940 | aon Waterloo iy, <tpad_ WM 

































































































813,700 Ja. & July Do 1882 Loan 4 |106 7 | Fb. Aug) Pur jorDwg! Do 1838...... 
(Colonial and Foreign.) _ nome 300 Je. —— = — : vent Ja, iy, +. | *Jduly Cone — 100 8 Linas Leasgp At FIX8D RENTALS. 
r oO inscribed 33/4599 $8); |. jj — | State ...... 
| | | 13825200 ar. ABep. Do Inscribed 34/102 Ja. Jiy.| 3 |Dec.’96 ant he 11:13 —_—e Olosng 
& 378,800 Ja. & July \N. Zealnd,i914 6 116 i Ja, Jiy./n'pe| .. |Portugueses | 25 2°} Name. rs Prices 
a Name, *3 © /Closng] 998,100) Qe arterly | Do Cons... - 6 107 MarSep|0'ne; .. |Russian, 1822, 6 |134 42 $e 
= a= | Prices 29160302, ay&Nov.! Do Insc. Sti. 4 \107 9 Ma Ne 18 | prch’s| Do 1859 ....3 | $6 99 Birkenhead neue L&NWadwt 141 43 
% ‘at 146,000 Mask No aebee 18 y insta! ve | San | onde Tee tor 2j feast, Lincoln =... Gt, North | + i: 
- — 46, ay& Nov. |Que Tov i onds I. ..4 + /6t 
6 |Auckland Harbour Board....| * |107 10 | 834200 May&Nov.| Do 1906...... 6 108 16 ly.|-- | Jan. | Do do IL .. nuit 3 iuendon aud ee ee 
§ iBae (UB) Oe li vo+-(194T)106 °s woot £307 Do tore. 222 ln as | meets] 16] “an La iol "yatem cai £0.10. Morin lise 38 
on (U.8.) Sterling...... e+] * (100 3 uly ose ay ug.| Do(Nic. Rly t 
obra wu cari agin | Reais fou Bearcats at 3) peel ~ | due [anemanemny to [eset zw EERE 
of Auc DB t, '79 124 27 " ar Pp 8. ug} «+ u vador...... 6 ? 
g | be Debentures, tai"... 158 18 ia | TEA Ja Bauly Queensland, | [rtriy| <- | Deor Ran Luis’: 883 Dusanrunn Gr0cKs 
$ loity of Hucnes Ayres Debs. ..| ++ | 3133 1896 «466 6 109 3 | Apl.Oct) ;. | *Aug. 8.PauloProvof 6| 20 93 | gresent Closng 
4) Do Bonds ................4. I. | 70 ay | 10267400. 5a, arSuiy| Do 1918-16": 4 |103 § | CpMyol| PurorDwe Santa K6,8346 | 20 43 Amount. | Name. Prices. 
4 |City of Cape Town, 1943 ....| +. |110 12 10866900 Ja. & July | DoIn. 1916-24 4 |:06 $ | CpApai| -- | Sept. | Do West Coly, —— 
6 Oity of Christchurch (N.Z.) ...1926125 27 [8,447,139 Ja. & July| Do Inscribed 34/100 } Railway .. % 19 21 z 
g [City of it Dunedin, Debs. ...... Ieesltte 33 374,200 Ja. & July Oth, Australia, . Cp.Jy91| +» | Dec, — s Fo and 19 a1 | 383-739 Brecon & Merthyr A... 118 #1 
deemable ........--.. eee 6 100 6 coe ed [106 
6 | Do Consolidated .......... 1908) 106 § 604,00 Ja, & July} Do 1901-18 .. 6 ‘ior if | Ja. Jly.| 18 | Dec. 'SpanishQuick- 6,£19/013 Caledontan. vevened (145 MT 
4 City of Hamilton, Debs.. °°: (1934/1046 @ | 240,000 Ja, & July | Do .911-1920.. 6 |106 16 7 silver Mort. 6 104 6 | "31 4'990) Cornwall Minerais cove 4 [137 89 
& \ciuty of Hobart Town Utd. .. -| 130) 110 17 |7,666,700 Ja. & July | Do 1899-1916... ‘ 102 6 | Qrtrly.ja'ne) .. Do 4% Bonds 4 12h 34 Hert East Lond., 2nd chg. 4 [131 4 
6 \city of Melbourne or (1907 |162 10 | 200,000 Ja. & July| Do 1929...... 4 163. § | Ine Dec| .. |P.orD. Swedish 18784 100 2 $81,116) Do — +e ts 
i eee j927/106 6 |1,366,300 Apr.& Do 1916...... 4 102 ¢ | Avl.Oct! .. | *tan. | Do 1880 ....4 109 2)  Fro"9a0 a. nteed . u6 19 
6 City of Mexico Stg. Loan ....| * | 65 67 — Apr.& Oct.) DoIns. 1916-36 4 |10¢ Fb. Aug] -. |P.or?.! Do 1888 .... 3 £8100 eae Do Whiteeh, si 79 81 
4 |City of Montevideo, asc. to 6%) -; | «8 eo | 364,800 Ja. & July Tasmnia. 1991 6 |100 29 | AvLOct| .. P.orD.| Do Eng. Sep. 3 97 99 | 793'333 Forth Bridge -.-.-.- vee 4 [137 
§ [Cay ot muntres exering....| 5 (IE Leste Je EIuly| Do tees ious 4s F [Seas ee | ne Pucumans:  ¢ eateg!] 800.457 Furness vt $l 
ee 1,000, 06 7 y.| +» ucuman.... i cove 
6| Do of 1879. ; *|106 8  ct6.se0 Ja. & July Do Ins. 1920-40 34 1014 24] Apl.Oct/ @ *Juiy. —— dele $,008 111 /Glan cr ww 8. Week. oe Siig a 
3| Do Perm. Deb. Btock . -- | 88 90 ree | Do lns.1920-40 ¢ 108 10 Eeyp. Trbte 4 102 23)! "797,250 Great Northers-. srerees g ling 18 
4| Do Btg. Cons. Deb. Stock ..) .. 40s 10 | 2 4,000 Mark Bept/Trinidad .... 6 {108 10 Apl.Oct| 1 Suspd.| Do Bds.,K.T. 34, 96 rH} 13170,006 Great Western . 4 [145 47 
6 |City of Ottawa ............+ |1904'140 12 |, 866,300/Mar&Sept, Do Dedenirs 4 :o3 6 | MarSep| .. | Aug. | Do Priority 4 | 96 o gaorso7| Do TTT 4g]se2 @ 
4i| " Do 4) % 20 year Debs. ....../ -. |.06 7 £.600,000)Je, & July | Victoria 99-1901 4101 3 | MarSep| ..| +. | Do Bronty "384,045 Do ... 7. 6 [1g 88 
& \City of Providence Cou Has. |1896)00 108 vee 000'Ja. & Jaly| Do 1904...... 44105 7 Series “A ”.,.| 63 6 csa0 856 Lancashire & Yorks.... 4 jv 18 
6 | City of Quebec Con., 1875 . -- 1906148 45 640,000 Ja. & July) DoRiy.Ln.'8i 4° 1035 4) Mar8ep| .. |. | Do Series “B™) 442 4 16 ot 300|London & Blackwall .. 421150 6 
t | Bo Samngbbeniares "hat '3 atom Abr Ot| Do fe Bar $ 10h | MMcoe?l <x | o< | Bo eres we ast fl] sana Unga, Bech, 8 418 
r pp nt ares . sees] *s y 4 oe; a eries ** D” . a 
eof dan) * | t Reme de S3t| teat 20S, aon ee Shama | Rect as lay i ie 
City of Rome 2ua vo ues) +; , Bds. |1 evececese 
¢ city of Se Bonds..| 1 | ae 2 arte | ee ag: 104 ie qe Wy. vo | oe G8. (has) ooo ¢ 108 30 eri! Bo gee Aepettcnti ‘ ” 
y of St. Louis ...... ereee } estn. » a oe wovees | 98 240,247) Lond. & N.-West. ....++ 
4] Do — do ceseeees {1013/1066 | 14G,700Ja. & July) Do........ -: 4 ly | & | Oct. |CraguayBds. 3) 414 8 | 57-249 ia jug 
6 (G1 v of Sofia Bonds ..... 82 s7 | 93.602 Ja. & July| Do Inscribed ¢ a2 14 | Fb.Aug| Pur|chase | Venezuela N. "| 7 11,383,538 Lond. Congolidated 13 iu 
& (Gity of South Melbourne ....|,915/103 eee ee RE ED re eee! Tie ace Con. Debt. 8 ' 42 44 | '145,v54 London i Dulbury, Be. «+ = 4 al 
OL Bydney ....ccccecvees e wil case oe 
4 "Bo Deb stares seit Sie dil ial 108 é FOREIGN STOCKS, BONDS, &c, stocks to eee fo $31 Mecropolltan «nn. § 1a & 
4| Do BN csatuc 1919/b6 8 (Coupons payable in London.) almost all other cases whera there are draw-| °"455,680| Do --------s...-00++ SAitT Op 
6 io of Tor ato TEE eneannch 1897 100 8 ~———— | ings they are haif-yearly. 1,211,625| Metropolitan Dist... 6 1% 3 
$ aterwork Debentures|1906 100 15 bes | Next 727,200; DO sevevererseerseee # 1D 'g 
4 ag Cons. Deb, ..../1898|101 7 a |Draw-- Mame FOREIGN STOCKS, BONDS, &c. a1 T1001 Midland .....c.ccccoce 8 PM “6 
«| 2° Sicing boats <-----Haliy 'g | Das fm | We Coupons parable abrova.) "| gas North Be i @ 
. oval Imp. Bds, . 19 3102 4 aa sd Divi- z probe Nortt-asters 63 
3b Bonds ..... apes ie 97 99 ” | Nov. tine Rail dends | ee worth Leia ‘3 
: ane VaR OeRV EE. sesree 4 oA 6 3 5 "81..6 | 6665} ane aE le 44 ++ Ohisg 40 
Pe emeetereres i i 7 ° ~ eccoe acoee 
6 Oty of Wellington Deb: }1907 |117 96 Je 5) Be ee err Sono Raymaey Feet Perpet.. 4 j188 # 
6 Improvement See . i2: 23 = § Ext. Gov. Bd. 40 42 J a. July ee pe eee eeeeeseecaser® & + | 
; ae wo 929 }120 23 @/ Sept | Do Int. Gold oo Ch gS nee 7 | 94 26 nO atnonennesnie : 
we peg 1907 (116 19 Loan ....--44| 39 41! Jan. July! .. jAust.SilverRia6 | &2 84 Hote ee cco 
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RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYS, 
GoananTERp SHARES AND Stocms. | __ INDIAN RalLways—Com. ___—s | = Amica St0CKS.—Con. AMERICAN StocKs—Con. 
yresent | ene | pisens eeeseae | Name. (Closng| Present | . Name, Red OlosuiFresent; wooo po aiviowng 
Amount! Si Prices. ae } = __ |Prices.| Amount, ame, Red pric ie | Amount. Name. |Red | Prices, 
or es | Ss — + a. 3 
11,104 Caledonian Gt4. Arnta. 4; .. .. 421,50 | Nizam’s State—Regd. .. \106 9 | 9, ; j ' J : 
ered Do Cons. Guar. ...... 4 +139 5 0,90 West of India Portugse. 5 FR 72 ies esnpeshe a 7, 1939 108 7 van on ible AAltn.Con Me. & t th Hs 
2,325,000 Forth ones baaasvenee : ted a Do Debenture Stock © | 9810" | 1,728,000) DoGen.Coup. BAs. 45.1992! 76 78 | 682,2% (Chic. St. P. & K. St. 
179,125 Furness ‘oe. eo ete 34 BHITISH POSSESSIONS. 24,916,(0U'Chic. ard N lLacitic | ‘ FE wesencan +» | 99101 
985,450 Glasg. & 8..Wes i128 40 adr Ach i i Gold Bonds.......& 1947! 48 5! 590.0% Cleve., Couumb., &c. ../1914 127 22 
0,00: Gt. Bastorn Rent Chge. ¢ 1188 41 ye Gta. tet Mt. Bonds 6 [109 74 | 97,000 Chic, & N.Wsi. Deb. 6 1988.1 @ 0 | 820,000 Kastn, Rly. of Mass. 6 {1906 113 3 
4,966,595: Do Consolids --2. 4 1139 4 636.13 | Buffalo& L. Huron£10 sh 6/3| 10 11 | 9-842 666 Chic.&W. In 1GldBds 6 1932118 x2 | 790,000 Illinois Cen. Sk. Fnd.6 '1903 104 6 
yd “4 — pon ee 5 lite 4 297 ene Do iat Mt. Fo Bas. 197 . 2,315,000! Chic, Burl.& Quincy & 1901101 6] 600,000, Do .... .........6 |1805 aries 
rato Omvolnteg GU GA 1 | nti oe tend Morse i 8 7g ote Wi at Baal = | IMS BS yc gy mi 
9,695, zancashire b oe O| 140,900 | ake isch W Tite, © ‘ve0ei Joh ny D penosaas tae |e 
1 966,860 London, Brighton, ae, 816 lMortence Bonds 5 ..- 8 |¢5 7) | 1,600,000\Chic . Mil, &StPaul) | Sgetsas Toutes Nash Me. roe 
Consolidated Guarntd 6 \17¢ 76 .460'Canada Ventral ist Mt. 6 e 6 | ‘aa een leeseiese.'¢ . Ta To haan 
406 London & N.-W. Gtd... 4 142 46 | 660.000 Canadian Pac. $10@Shs. 8 | 48 414) 6 ¢50,000, Do Hastings aid ~ | 100,000 Memp. Ohio, iste. 7 1901 1h" Bp 
797,980 Lon. & S.-W. Cone. Gta. @ (141 43 | [191.600/ Do s ws. a: sis | _ Dakots tat Mort. 1910 122 36 | 800,000. N. York & Can. Bds. 6 |1904 L19 71 
1,066,083 =e ie Oe eal 4 731.2%! Do Inscribed ........ 84.1(3 6 | 1360000, DoChic & 1..S.1stM 5 1921 105 | 2,000,000 New York Cent. Mt. 6 |1903 lig 2: 
, Ist Preference........ 44.148 /0 8.18211; D eeveccee 6 ga | 25.340,000 DoChic.&P.1stMt. 6 1921 1.2 :6 |$8,000,000 N. York Pen. & Ohio | - 
urs ae mg _ = Salas, 4 42.138 4) nga. 1ss Do yong on 4 | $6 93 | '1'300,000, Do Wisconsin and | Prior Lien Bonds, 6 1896! 
et. District, | 006 ‘ | Minn. tst Mort. 6 “921106 9 191,70") Do Equip. ........ 5 |1903' 96 97 
1,260,000 ho Perpetual Gid.".. 412138 s0n,ou|Demanree Ose mish. : "se ch | 4:000,000, Do Termnl. Mtge. 6 1914 108 12 | 217,700, Do @0.0- ee 5 \t9t0 Bs af 
§'s00,121 Midland Con. Per Rt.Ch. 4 142 44 | 116,000|_ Do Perpetuai Pref. .. 7 114 wumemthe <<. ~ em Sac 000! Pacers ne the © [teas tae ta 


6,094,577, Do Guaranteed Pref.. 4 142 44 | 
6,311,384 North Brit. Con. Lien... 4 139 41 
2,444,126) Do Con. No. 1...... +. 4 133 40 


60,000 Emu Bay & Mt. Bischoff1/: 
139,200) Do Irred. Deb. Stk. .. 44 
187,600 Gd. Trk. Georg. Bay,&c.1M 






83 90 
6} 96 £3 


9,600,415 |North-Eastn. Cons. .... 4 141 43 | 22,476,984,G. Trnk. of Can.Con. Stk 6} of P ; 

Sror| pedo basdd ele. Ssiso4 De fot Pref, Brock 2. 3 3 = ee aes 1934 101 6 | : 
1,060,004 o do Ban ee 420, st Pref. Stock .. £2; akaeen eee Bie: 

e274 bo Mest Hartlepool. 4 140 42 | 690,000) Do and do..........:: i ai 3 4,163,600 Cleveland, Cint...&c., 

1,170,000 Nor ord., pd. & | 345 55 »168, © SFA GO wecceccece wee wel a *) 4,000, ; 

g00,00(/8.-Fast (Rd. Ans.)£1 06 pd | 35 '37'| 414,300) Do 2nd Equip, Bds... 6 '120 22 | §°9su'yoo Cone ae icc 4b taed 2043 


084,300' Do Com tolidated Rtd. 44 153 66 


084,300 6 f 4,270,376, Do Per. Deb. Stock .. 6 314 17 
PREPEBENCB SHARES AND STOCKS, WITH 


10,393,¢6°; Do do dc.... 4 | 76 77 


2,723,080, Do G.W. Per. Deb.8k.6 32 6 
WeMaaEbe CostinSane 6m SED FReetSs | '“Gii,6 Do Nth. of Can 1st Mt. 6 | 90 94 


409,400 Hamilton&N.-W.1stMt. 6 | 91 93 
720,000 Jamaica Ist Mortgage.. 4 /106 8 
640,000; Manit’ba& N.-W.1Mt. 1933 6) . 


9,946,342, Do No.2 .........006 4 237 89 ; ck 
1499,800 Do 1878 4.20.02... 6 |iT0 Te 458/900 Mid. of Can, Mtr. Ist Mee é6 0 
1,55,619| Do convertibie ...... 4 (134 36 | 072900}, Do Cons. Mort. Scrip. & | 83 83 
609¢,660 Cornwall Minerals .... .., 22 25 eee reece ten sca Fae : = 3 
1,300,750 Furness, Con. Pref..... 4/130 32 600,000 New Brunswick 1 Mt. 6 eR 1 
350,000 Do Pref. Stock A.... 4 |12% 26 759,310| Do Consolidated Deb. 4 | 97 19 


era acon & — soon S key pd ssecentew Ss - - ’ er 
041) ce eanane. 4 8 0 1s or ‘ =e 15 5 
6,088,798 Great East., Con. Pref. 4 137 9 $2,000,000 Ont. & Quebec Cap. Stk. 6 1133 45 


8,925,000, Do Redmptn Btk.,'86 4 (135 37 | "4’o07/381| Do Perp. Deb. Stock 6 |131 34 
1,400,963] Do 44 7, tili'03, then. 4 136 57 | $78,000, Quebec Cnt! let Inc Bde It) 28 2¢ 
149,018 Do 1867.. es eee ape si ae 
1,248,460| Do 1888............. 141136 37 | FROAS Perontodrey,abruce,Rl. | 

eeev BM OOO eee eee seats oe 1 ‘oron a 
1,366,000 Do 34 Convertible... 17 29 ee ete re Bae ithe @ | 96:00 


12,819,620 Gt. Northern, Perp. Prf 4 (139 3 
1,665,612 Gt. Western. Con. Pref 6 )174 76 
14,003,187 Lanc. & York. Con, Pref. 4 |139 41 
1,600,000 Do Pref., 1888 ...... 34/l21 23 
6,190,315 L., B., &8. C.Con. Pref, 6 |172 74 
2,172,960 Do 2nd Consolidated 6 |17t 73 
6,686,184 Lond., Chat.& Dov.Arb 44/120 21 
669,532) Do 2nd Preference .. ..| 61 63 
98,080,620 London & N.-Western 4 {141 43 
8,044,989 London & 8.-Western.. 4 |14) 42 
1,090,836 Do do 1884 ........ 4 [133 4 
i, “age ae . 34/122 24 
400,000 London, Tilbury, &c. .. 4 |132 33 


103,500, Wellgtn., Grey & Bruce 
"Ry of Can. Bds. 1st Mt. 7 

170,000 Wellgton. & Manawatu 
Shares, £1 paid 
400,000| Do do Debentures... ¢ 111 13 
10,974, Wind. & Annap. Pref. 
| Shares, £20 paid...... 4) .... 
199,008, Do Debenture Stock 4 [tees 


1,127,900 Atlan. & Lawrence Shrs, ...146 49 
861,52 Chi.& Gd.Tk. Coup. Bas, 6 | §9 94 


AMBRICAN SHABBS AND Bonds. — 


96 98 

















1,100,000 Man., Shef.& Lin. Pref. 4 123 30 | 5 - — 
1,008,000 Do 1862 oo... esses - {158 6& — | § |Closng 
one Do ciccacat cease 6/13) 87 s Name 3.5) Prices 
rere oe 6 LES 6 qn 
1,500,000) Do i ctconsens were 6/52 g4 |Number. siiciaslaie tatedeta 
000,000; Do convertible, '79 .. 6 [147 49 SHARBE £ 
icon] po ceuvertible, 8h .. 6:43 4) | g7,eo7 AlabamaG.8.A.6%Pref.| 10| 7 9 
2:29.00 Doisgi ** 4 (105 10 | , 166,600 Do B Ordinary... 10 3 
9,602,038 Metropolitan .......... 4 |187 ay | £506,200 Atlan. lot Leased Lites) + | 35g, 
260,(00) Do Irred, 1884....°2./ 4 [130 32] g nathan “3 
1 lune pene tse : 2 g4 [101492747 Atchinson, Topeka, &c.| -. | 6% 6} 





16,026,000 Baltimore and Ohio ../100 | (6 68 


Se BTiTCd Midland Con. Per. Pref. 4 {140 42 22,367,000 Central of New Jersey |100 “se 


8,860,198 North Brit. . No. 123 35 
BAss4ss) Do Kd G, Pret...» aiid 46 yssconouo Central Faclte,.;--./0 | 1 tt 
Sorese! Do ONY. Uref., 1874.. 6 |1C0 Fj -a90,€00 Chic.Gt WestnPrf,*A”|100 | 13 18 















"0,500! Do 4% Debenture ../100 | 38 42 
1802726) Chic. Mil. and St. Paul|100 | 
22,732,900 Do? % Preferred....|1 
11,247,100 Cleve.& Pittsbg.Gar.7%| 50 £0 82 

} 





9,200,880) Do Irred. Pref., 1875 44/149 47 
604,888 Do Conv. Pref, 1876 ‘f 43 47 
05,728! Do Convt. Pf.8tk.1879 6 |1C0 62 
674,114) Do do .........ccc00 | (123 3U 

1,004,000) Do Con. Pf. rd. Ag., 90 4 [127 29 
000) Do Con. Aug. 1893.... 4 |ix6 28 
1,181,260 N.Eastrn(Blyth & Tyne) 4 |139 4% 

11,17,062) Do New Pref. 76 .... 4 {139 4! 
00,000. N. London 44 % (max. 5) 43/!60 68 
260,000! Dc 1875 ........00. ee 44/147 69 
971,000 North Staftordshire.... 6 |167 6% 
900,000! Do 1873............ oe 44/149 61 
979,740 Rhymney.............. 4 (136 37 

8,172,580 8.-Eastern, Con Pref .. 44/162 64 
noe pe Ereference cesses & I172 74 

, 0 Vest. Comps’, Stk. 4 |136 33 
1,900,311 Taff Vale Pref. Stock .. 4 /136 38 


—__ Inpian Raiways. 


38,000,000 Den. & RioGnd.Cm.S8tk. | 160 
660,000) Do 5 % Preference . .|100 
414,095,400 Illinois Central ...... 100 
10,000,000 Do 4% Lsd. Line Stk, | 100 
49,466,600 Lake Shore, &c. ......|100 
52,600,000 Louisville & Nashvilie|100 
47,844,100 Mexican Central, Lim., 
Com, Stocé ...... /100 
47,000,000 Missonri, Kan. & Texas/100 
13,000,000 Do New Preferred ..| 100 
428,300 New York Cen. div. pay. 
in London 4s 1}d....'100 
77,414,600 New Yk. Lk. Erie& Wat. | 100 
8,536,600 Do 6% Preferred ..../100 
3) 68,113,982) New York, Ont.&c. ../100 
| 48,000,000 Norfolk & Westn. Pref.|100 
15 7 {49,000,000 Nthn Pacific Com. Stk.|100 
2} 23/36,668,612 Do Preferred Btock../ 100 
123 26 {20,062,629 Ohio & Missip., Comn. 100 
‘ 4,030, 00€ m.. 6% avs erred... -|100 
| +3th net earn. 126771200 Pennsylvania ........) 60 
§,000,00 Bengal Nagpur, Lata = 40, 332,36) Philadelph. & Reading | 60 
' ,_ tdsurpluspront..54 |47 20 |ig'ria.ase Pitts, F. Wayne & Chic. 
460,30 Bom., Baroda, &c. Gta. 6 |207 10 | 7% Ged. by Penns. ../109 
— Delhi, Umballa and K.  |100 3 |20,000,20 Bt Louis, .. Western) 
Rt MN 66 ns ove aces “6 § Z ist pref. ......| ., 
41,915 Bastern BengalA. Ann.9/1(| 24 €3| 2,490,000 8tLou. Bdg. 6% IstPref. 100 
7 “4 Do ** B” Annuities .. 9,| 29)%4| 3,000,000 Do 3% 2nd Pref. 8tk.!109 
oeneet Do Debenture Stock.. 4 |136 42 |20,0uu,000 St. Paul, Minn, & Man. 
66,49) |E. Indian Ann A.1968 9/11;| 27 23 | ©, Btock -..esecce] oe 
.| 31 82 | 1,260,000 Tun. Rail. of 8t Lou. 6% 100 
160,868,500, Union Pacific .......-|100 
138 41 |28,000,000 Wabash, &c., Com...../100 
wee {LAL 4a [24,000,000' Do, Preference ....'100 
20,000, 004 Do Irred. Deb. Stk..; 4)/145 49 |25,720,00' Do “B” Deb. Certs..| ., 
27OL a G. Indian Peninsl. Gid. 6 |167 70 CUBRERCY BONDS. Z| Red 
|, Do Dedenture Stk. .. 4 /i30 42 | 1,760,000 Alan., Ut. sth. 1 Mt. 6 |199s 
a Po. ioe Gtd. 4% } 4 t27 90 1,000,000 anes a. 7 |1906 
surplus profi . 129 493¢00 Atchsn, Top. San. Fe 
Are an Madras Gia. eee 6 |160 63 Gen. Mt. Gid. Bds 4 |19¢9 
00 Do do ....... 25222 gi |t60 64 |74,600,000! Du “A’ Coap. Bds. 24/1989 
141 46 | 6,000,000 Do 2nd Mort. Bds. 4 | ,, 
10,000,000 Balt. &OhioGld. Bds. : 1925 
$9103 


D 10067’ 000) Bae cos winMort 4411900 
Seep SRahea ane) wz home Bae Pot, Maal Ht 
i a 2 a voi 106 comenipees c itavids, ae 6 1906 
ae |, | 


1410,(5 |Assam-Bengal, 3} till ‘98, 
seen! aan dt Pe 
Wo} Do Shares £2 paid .... 
2,200,0u" | Benga, @ a. Wene, uva. 6 
000,00 Bengal Centra), L., Gtd. 34 





#0 Do Annuity B...... $3; 
8,479,771 | Do Def. Aun. Gap: Gta 
8,070,221 | A+ jth surp. profit 16 36) 
Sot0.22/ Do Class D 24 25. 


110 14 
122 23 


tee eeee 

















OD sekebetcis seen 
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Boobie ste 







Sz Steensske 


se 
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14 
2} 26) 17,8 6,000 









4) 19,976,000) 


Do Gen. Mt.“ A’ 
1,628,000 Chi 
18,000,000 Chic. 














4,835,000 
6,000,000 Del. & Hud. Ist Mt., 


3,000,000' Do Mt.Bds(LunIs)7 1894! .. 
8,050,010 


2,629,000 Grand Rapids&Ind., 
1,600,000 111. Cen, 1st 


2,600,000 Do Mort. Bonds.. 34 .. 100 
16,000,000, De Gold Bonds... 4 1962 1(4 
1,402,000, Do 2nd Mortgage 6 1900 1(3 


10,000,000; Do Ter. Gd. ...... 6 


div. Ist Mort... 6 1926100 4 

198) £¢ 93 

0 & Tomah ..@ 1906110 15 

tLou. & N.O. 6 1961 120 25 |$6,000,000, Phil.& Erie Gen. Mt. 6 /1920. 13: 33 
| | 


POM MEGS ovccecss 4 1040) .. .. 
| Penns. Division 7 1917 .. .. 
28,435,000 Den.& R.G.1Con. Mt. 4 1936 S85 +7 
Do Imp. Mort, ..5 1928 82 84 4 . 
1,972,000 Detr,G. H.& Mil. Bds. 6 1918 93 $8 |Present: _; 
2,875,500 Do Con. Mortgage 6 1918) §3 &5 
4,800,060 Galvst.&Harris.1Mt.6 1910.93 102 

| Ist Mortgage .... 7 1899, 1(9 12 


Mt. 
Chic.& Spring. Div. 6 1898300 6 


oo 


1,700,000 Ind. & Vine. Ist Mt. 7 1908 117 22 


a 


3,000,000 Lehigh Vall Con. Mt. 6 1923 120 26 
1941) 107 22 


6,000,000 Long Isld. Gld. Bds. 6 1931116 25 
20,000,000 Louis. & Nash. Bds. 6 1930'117 2) 


1,960,000! 


6,000,000) Do. ist Mt. Bonds, 


1,000,000 Memphis & Charles- | 
| townGold Bonds 6 1924) .. .. 
57,386,C00 Mexican Cent. ...... 6 


Do Snkg. Fd. Bds.g@ 1910105 9 


N. Orl. & M. Div.6 1830117 22 
4,000,000) Do 10-40AdjstBds. 6 |1894,101 3 
6,129,000; Do Gold Bonds .. 6 |1931;103 6 
Do Unified ...... 4 1940 79 81 
13,148,000 Manhattan Con..... 4 lowe 2 


191l 65 ¢6 


11,578,000 Mexican Nat. Ist ..6 1927.4 6 


1,, 170,000) Do 2nd 
2,632,000 Minn. and Pacitic lat 


| M 

8,261,000 Mirn,SaulteStMarie 5 
&At.IstMt.Gld. Bds 4 1926 89 9: 

39,774,000 Mis. Kan. &Tex.1Mt. 4 &5 38) 

2,096,000 Nashville, Flor., and 

| Sheff., a4 iastmt.bds -. oe +e 
30,000,000 New York Cent. Mt. 7 1903 124 3% 
10,000,660; Do Deb. Bds. .... 5 1904 {07 10 
11,500,000 Do G Deb. Certs.. 4 1900 104 o 

16,891,000, N.Y., Lake Erie, & W. ? 
Ist Con. Mt. Bds, 7 1920123 <2 

3,706,977 Do ist Cons. Mort. 

Fund. Bonds ..7 1920123 30 

33,697,400 Do 2nd Con, Mrt. 6 1969 5 67 
6,600,000 N.Y. ,Ont.,& Wsn.Ist 5 1939 11 13 
7,626,000! Do 2nd............ 4 1992: 89 91 
17,€80,000 N.Y. Pen. &OnioIMt.7 1905 .. .. 
13,100,000 Do 2 Mort. Bonds --{1910, 1a 
28,784,000 DPDo3 Mort. Bonds ..'1916 = 1 
7,283,000 Norfolk&W.Gen.Mt. 1931. 117 22 
6,000,000; DoImp. & Ex Bds.6 134 96:¢0 
1,600,000, 10 Adjustimt. Bds, 7 1924! 93 96 
12,265,000; Do 100-year Bds... 5 1990 53 62 
42,52.,000'N, Pac. lst Mt. Bds. 6 1921 1:7 12 
19,216,000; *)o Gen. 2nd Mort. 6 1933 90 92 
10,791,000; {0 3rd Mortgage.. 6 1937. 68 62 
3,125,000 Ohio& Mis.1latGn.Mt.6 1932 .. .. 
17,707,000 Oregn.&Cal. iMt.Bds 5 1927 52 34 
2,152,000 Panama Buber. Bds. 6 1910: 93 98 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906 1:7 22 


9,900,000, Do 44 Gold Bonds 44 1913 114 17 
3,000,000) Do Eq. Trust ....4 1914102 6 
3,000,000 Do Cons. Mt. ....4 1648107 1: 


20,u0u,000 Pennsy!. Co. ist Mt. 4) 1921 112 14 
42,963.00 Phil. & Read.Gn.Mt. 4 1958) 76 77 
23,971,097' Do ist Inc. ......5 1958) 29 31 
16,176,568 Do 2nd Ine. ...... 5 1958) 13 18 
13,.00,624/ Do 3rd Inc. ......5 1958 31 13 
18,000,000 Pitts.Cinn.&c.G. Bds 4} 14% 108 10 
2,400,000 Pitts. Cleveland and 
| Toledo Gold Bds,. 1922 112 18 
6,998,000 g¢ Joseph and Grud. 
Island ist Mort... 6 1926 .6 40 
1,071,000 §¢ Louis & San, Fran, i 
| Ist Mt.,Miss.&W.6 1919 .. .. 
6,166,500; Po 2ndMt.,B&O. 6 1906 .. .. 
6,000,000 St Louis Bdg. Ist Mt, 7 192y 128 3z 
18,663,000'5¢ Paul, Minn. and 
Mani. Cons. Mort. 44 1933107 5 
31,922,000 South Pacific Ist Mt. 6 1905 111 14 
7,000,000 Term. Rd. Assn of St. 
| Louis 50-yr Ist Mt, 44 1939,104 6 
21,049,000 'Texas& Pac. istMort. 6 2000 91 93 
27,229,000 Union PaciticlstMt. 6 1896 104 §& 
4,939,000, Do Coll. Trst Bds, 6 .. | «+ +s 
1,823,000 Vickab'rg,Shrevept. 
'" ac.,PriorLienGold 
| Bonds............ 6 1916102 4 
3,000,000 West Penn.GoldBds, 4 1928 103 7 
24,245,00°' West Shore Guar... 4 | 2. | oo oe 
vacua 
| Isto’ ecling 
| Div.) Gad Bonds 6 i928 9) 96 
& | STERLING Borns, a. Pe 
134,000/ Alabama Gt. Sthrn.. 6 1905 971°0 
476,000} Do on vee : 1e27) 87 9) 
Ala.,N.U.Tex.ac. Db. ; 
1,pistgv0!, Do and Debens. .. 2) .. | 28 30 
1,791,800 nheeneny Fee anes. -< ee 
antic Lesd. le | 
Rt. Trst..44Mt.Db 4 .. | 93 95 
718,00) Baltimore © Onto *-§ 1908 tii i 
Hy TB uscsicccweese .6 1910 122 4 
SO cksscter. Of ce (ee 
DO cececcceseeees 4h 1983 109 11 





S iaaidaaala 6 1917, 32 34 
1,382,000 Min&StLou.Gid.Bds.6 1921/15 20 


ort. Bonds .... 6 |1936' 90116 


| 


66¢,800 Panama Gen. Mort. 7 |1897 100 § 
2,781,600 Pennsylv. Gen. Mrt. 6 |1910 136 32 
4,693,800, Do Con.Sk. Fd. Mt. 6 1905 12) 22 


399,800 7_, & Pa. Gen. 
‘ons or e6 1911 iz: 
872,800, Do Imprvmt ins \1897 10? ® 


1 
Wabash Div. .. 4 1939 63 95 | 1,363,400 Pittsbrg &Connelsy. 6 /1926 133 3) 


3,00u,00¢ St. Paul, Minn.,and | 

| Mani.Mtg Scrip 4 /:949 ss ¢2 
8°6,400,3.&N.Ala s.Gur. 6 1903 111 13 

i 106,200 Unin. Pac. Om. Bdg. 8 /1896 Lit i6 
s6r,z00' Untd. NJerseyR.&0.6 1494)... 
1,133.80 Dr Gen Morr A 1991 112 16 


; foasign Raltware, 





cl 
Amo'nt.! = | Name Prices 
? ad , 
16,000 20 Alagoas, L... | 10 13 


2,200,000 luo a (Chili) and. 
| DONE  cccecesccencltil 10 
850,000 199, Do Debenture, 4 +200 (102g 34 
1,700,000 100 Argntne Gt. W. Deb. Stk! 82 83 
22,600; 20 Arica and Tacna........| § 14 
90,000) 20 Bahia @3.F.,., guar.7%| 13 14 
13,500 20 Do Timbo Br., Gr.6%| 7) 8) 
60,000 4; Bilbao R. & Cant. RL, 647 
11,250, 20 Brazil Great Southern..| 23 34 
610,3¢0 100 Brazilian Imp. Central 
Bahia, guar.7%.... &3 °6 
431,600,100 Do 6 % Deb. Stock .... 86 38 
9,090,000 100 B Ayres Gt. Southn, L.|.@é 7 
3,000,000) tu) Do Preference, 6%....)les 24 
2,600,000 100' Do 4% Deb. Stock ..../110 12 
896,220'100 B. Ayres & Ensenada L. 
| | _ Ord. Stock .......00.| 27 30 
699,386 10! Do? % Prefcrence ....| 84 &7 
200,000 100; Do 6 Z% Deb. Svock ..../103 16 
181,473'100, B. Ayres Northn.,L.,Ord 210 16 
125,200 100} Do 8 tp Preference ....'25' 65 
164,505 100) Do 6% Mort. Deb. Stk |1,3 16 
1,000,000 100 B. Ayres & P.7 % Pref.) 21 13 
2,00, 664 100} Do 4% Deb. Stock ....) 8:4 64 
11;916,831,100| DodZ ...0...2...6.06. 48 44 
§,255,320 100 B, Ayres & R. Ord, Stk.' 6) 62 
33,209 10/ Do7 % Pref. Shares ..| 45 13 
41,269 10’ Do Sunchales Ext.Shrs| 12%1 } 
3,216,333 100° Do 4% Deb. Stock ..../:0 5 35 
25,000 20 B. Ayres & Val. Transdne, 
Riy., L..? % Pref. ....) 4 6 
| 976,90 10'B. Ayres Western..." | 9 v3 













100,000 10! Do Deferred ........., até 
30,000 lu Do Preferred. ........./ legh. 
(1,162,457 Wu) Do4% Deb. ........../100 
4,716,080 100 Vent. Argentine, L. ....| 64$ 7 
| 444,909 100! Do 6% Debenture Stk.|162 65 
2,000,000 109 Cen. Urugy.of M.VideoL.| 97 +9 
630,000 100, Do Per. 6% Deb. Stk...)1445 43 
91,250, 20 Cond. d'Ku, L. gtd. 7%..' 8 9 
600,009 100 Cordoba and Rosario. ,..' 204 6; 
1,051,006 100) Do6 % Deb. Stock ....| 633 vb 
| ° 40,000) 20,Cordoba Vent. (L.}, Pref.) 7s § 
{ 40 000100} Do5 % Deb. ....... ..10° 3 
14,166,66) 100) Dob% Deb Cent. N.Sec.| 47 48 
419,993) 10|Costa Kica .........0-6../ 2 th 
16,447; 20, DonnaTherChris,L.7% Pf} 33 44 
665,v00 100 Hast Argentine, t.,g. 77) 29 31 
850,000 100 Do 6% Debenture Stk.) 8% 90 
15,000) 20,Gt. W. of Brazil, L., g.7%' lo 16 
806,260 100) Do6é% Debenture Stk. ils 16 
177,000 100. Do 67 Exten. Deb. Stk. idl 4 
{1,400,C0U 10 Inuteroceanic of Mexico,! 
6% Debenture Stock..) 41 43 
85,000 10 La Guaira & Caracas....) 7 8 
$70,000 190. Do 6% Debenture Stk.| v7 98 
134,624 29 Lemb.-Czern.-Jassy,g.6% 27 25 
40,000' 99 Lima, Limited..........| $9 74 
2,254,720 10y Mexican, Limited ...... 
2,654,100 100, Do 1st Preference 8%. | ty 76 
1,011,960 100, Do @nd do6Z.......... | 33 40 
2,000,000 100, _Do 6% Perp. Deb, Stk. | 127 9 
800,000 1 Midland Uruguay \L.)..) 28 30 
1,179,462 100' Do Debenture Stock ..| 67 69 
60,000 20 Minas & Kio, L., gtd, 7%) i64674 
26,528 20,Namur & Liege , By the | 
ory p.an. 4 Belgian’ 13 14 
9,626. 99° Dog. 64 pref. “Govmt,| 24 34 
4'748 19 Nitrate Railways, Lim. .| 7 
70,80:, 39, Do Preferred Con. ...,) ¢4 ‘4 
7u,8¢1, 19 Do Deferred Con, .,.,/ 68 2 
40,000 jo N.-K. of Uruguay,L7% Pf.) 184ist 
11ytz0 go N.-W. of Uruguay, L, .,| 7 10 
o8u,15u 99, Do 6% Ist Pref., &, .,| 2 2 
291,417 }99 Do 6% 2nd Preference 11 4% 
898,000 jyo' Do 6% Deb. Stock, &e,':01, 4 
44.507) 4) Ottoman (Smyr. to Aldin)) 121.4 
173,410 | ;y_ | Boro Alegre. &c. Deo, oy.) 08 14 
#i,vn| ¢ Quebrada Ky. L.& Upr.L| i's 1% 
400, 006/ 4+ | Do 6% Deb Stock ....). «+ 
1,200,000 jug deciie& Ban Frau. L. gta. 
76.000 Lfitio Claro 8. Paulo ...... 
6U0,0Ut | 100 of . Btock....../124 4d 
39,611, 4, | Royal Sardinian ........ wiles 
69,416] 4. | Do Preference ........) salt 
92,0; , Royal Swedish..........) 2 1 
34,0» «| Do Preference ...,....) 6 ° 
39,861 | gy, Samodre aud Mouse.,.,.,| 16 16 
ju! Do 64% Preference ....) 15 16 
q |San Pauio(Braz) L. ....) 3f <5 
Do 54% UDebenture Stk.}114 16 
south Austrian ......,.j lu ith 
80,000! | 3. BrazilR.G dosSuil7Zs8h! v * 
Do 6% irred, Deb. ptk.! 19 52 
$23,53z jog Swedish Vent.,L.,Vebsulloz 4 
"ino cll Proterence ....| 78 6, 
86,200; 6 ’ Mary ..,.| & & 
98,161) 2g| West Flaud 


West BE coreseceee IF 15, 
sae 10| Do 64 % Preference...) 10hi74 
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RAILWAYS. \ BREWERI{ES, &c.—Con. COMMERCIAL, parenneras &c,| FINANCIAL, LAND, AND 






























































































































































































—— i — rove INVESTMENT 
GATIONS. ( ~s 
__Foastos Bairway Ostic. a |! E z ame. Hlosne| # 3 : | Name. Closng| 2) nl 
: | Name Closng| & Pri es.) x Prices | ¢ : ime Otome 
| ! | Prices | —— |—— emmy, Begins Geel anit s 
: ——-—| ‘| | Kristol Brewery. Georges & ; Aerated Bread, Limited... .| eS ee Bet Prices, 
<a ‘Sohal bed WO "0 Co.. Limited, Ord.......] 25226 1 1 Afuméatum (he - coenene| 2 2:) 6] 1 American Freeh Candie] 
see 108 Tmp. Cen Pais G92 | WW | w | 026% Preference.-..--4] 18 Tite} ThAneus G Blo Te 2.2] 1 4b of London. Li ie 
100 | Rrazilian by Scoble F oa} 6! & ony fetham Brewery, L.,Ord 64 S ‘tk 19 “Armstrong-Sir W.6. and Co. 1% 20] 6 Realiontime oc 4 
100 —— coe nee 9 e1°3 7 2 | ‘0 |Chicago Breweries ........| 9¢ 29) ota {100 {Arun s, Lab. & Gn. bweil. be, ne 44 | 96 | 214) Anctralian, Aericnitntai ""* | is 
we nw Me mt cece LH i | ahaa Se | | SN Acar eee a 
° 7 «3 sccce ” 7 ntnre te, 
109 |Depne Thee. Chroraa., La... a ts310 | 10 | 10 | Daniell &Bons! red shar iB, | 10) 19 jAastratian Pascorat-......) 23 | 96 15 [age ay Mt. Land i Foanea, ais 
‘7 oo ers, iam nture 
09 etemete se ee cee § 4: Fo | Stk 100 | Te 43 Y Debentures ......(1:4 u 6 Bell, R. & Co., Limited .... or 10] @ tpaiete & American rei tat 
100 j [ite Bteriing Debe ee ti SSh sis Do 6% Preference... —1 Lat : Blend Sek Go dinited 2) *s | /a8 100 PRS Austa. Te Lsbd| jt 
[Marehé & Comvos, Debs. 2... 6 | 44 45 ° or) 2 a, Limited --| 68 63 | 95 Cares «...../69° 199 
: >| 6 | 6 ‘Giliman and Spencer, L.....) 3 24) 6) 6 Limited ........0. 2} 2% | 35 | britigh Aenetenn n Lend. 
PB je pal Bais Ft 4th |100 (Guinness, A. fon & bo.,i,! | 5 S [Bote e, Bond and Co., L...| 12.3 | |": British South Africa ,.17""| 192 
100 Sina nd Bi veiree 6 110326 Ordinary .......c0002379 21 6 iti Brooke Simp & Bpiller,“A) . Istk} (0) vos, ee ceagece a 
100 iy eet aril) Deb. Be Bonds 6 [102 : Stk 100 | Do 6 ¥ Preference..... ..:179 82 | 10 10 'Brunner, Mond, and Co. L. 41 s nek ” B. Avres Harh Wees. Trust ee 
g ioe iidkrae Seivediawy “A....... 8 re Stk 1100 | Do6% Deb Stock --e-sene 137 26 | 10 " 1 Do 1% Preference ....-...| 17 ish] Connie Sonpen? weeaban axe 9) 
. \Nastjo Orearshaniy A and B2 6; 6 Hodgson’ 8 Kingston Brew. L 6? 73 6 Bryant & May, Limited spel 154162 (825 $25 Canada Nort Land, L ne é 
100 Nitrate, L 1st Mt howe... 6 he 3, 4 _o Ries ieee Tiled eeee ‘ys 4 6 ee bucknall an m2 »| -o4 s heme Corporation ua) * ‘ 
, on Brewery, Lim peewee | NM ae eee 3 re 
= ae py Aen eon © unt aa 50:2 1 bce carckoses oonenst 12° Oh 1 (Campbell & Sons Robert, L. * et Stk 1UG | Do Deb. Stock ee 
| 90 Norther of Fpain, Priority,. 3:9 1 | 9 | 90| Do Perp. 6Y Preferenze 21 2 1100 |100 9 (Cantareira Woter, 6 5 pee 1 ral ot Exploring, Limited © '°""** 
= Attoman (Smyrna to Aidinl.. 6 *c 9} 10 | 10 ManchesterBrew ry, L.,Ord. ate 38 7 9 Cassell and Co., Lim ae Hg 10 | 2 [breenoia Crust of Autt L. 
100 | Do Asrerting (Rcraikenv).. 6 |''6 9} 10] 10) Do7% Treference........ 447-8 (CO 00 |Catalinas Ware., 67, Debs...) 45 13 | (3 § Hudson » Ba ' 1 
| DoNon-Arsenting do .. 6 |10* 9] 10 | 10 Beterecehizer 6,t.7 Ord. ..| 19:63] 19 | 10 ‘Ceara Harbour Corvortn.,L.| 4% 14] 19 6 ‘International Financial, L i 
oe | Do Debentures vines © Oe Oe w | 10 Do 6 x Preference seccee 40149 00 100 iCentral Produce Market of iv 2 Land Mortgage of (ndia, L j 
4 | DePercike ne Vyt Toh > 68 102 6 | Stk 100 | News ity of Lon. Brwy.L.ord 164 38 Buenos Ayres ............| €5 67 j199 100 | Do. °% Debentures . vis ie 
= | To Tireh Exten. Debent. .. 6 | $395 | &tk 0] bo* % Preference.......: 13° 26 | 40 | 4¢ \Chicsgo & .W.Granaries,L| 2 2 18 | 3 ‘Laud & Mort. of Egypt, L ib a 
00 Ottoman and Anatolia, Red. 6 92 95| Stk 100 | Do4% Debenture. .......115 7) 10 | 16 ‘Chicago Packing & Provision| 8: - 100 nee | Do 5% Mort. Deb. 2. 62. hot 3 ; 
100 Ottoman, Smyrna, 4 Cassaba | 4| 4 |New Westminster Brewy.,b | 7 i $9 $0 | 364 City Offices, Limited ...... at te | .t0 Law Debeuture Gorp., he ol bY 
| Rly. and Ext. ............ 4 88°0| @| | Do6y Preference ........| & 12 icity of Lond. Real Property! yi Lele Stk :00 | Do 47, Perpet. Deb.” "hugh t ; 
2 Fatue, Ly vue, aud Meu. - 8 1 $193] 40 | 10 — pn ey L. ord - 2 stk feo | Do 4% Debenture Btock.."0S 7 | 4] ¢ London & 8. African Rap. IE i 
100 ‘Piraeus, Athens, &e Ist Mt. 67> 62] 10 | 10 reference, 1%,..... -+| 8 2 { 10 10 (city of Santos Impts., Lim.) 74 of | 10 | &@ \London & New York invest. ls i 
00 frov. Orel Vitebsk, Red. ....6  .. | Stk 100 bots Debenture 8tock. . 10 36) 6 ‘Cie. Genl.des Asphalt. Lim: S. 3, | 10 | Md Lendon Financial Aen. b| 9} A 
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THE ECONOMIST. 








‘April 20, 1895. 


ELL eatin 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
oy a ies . aaas ai ’ ian 1 7 0ePareaer pers 
ae Week | Recet pts. | Seeat Receipts. | bia gee | _ Receipts. | Total Reesigns.| sca | Period _ Receipts. otal Reale. 
1 { le j ee 
/Bnding 1995. | 1898. | 1895 | 1894. | |Buding) ts95 | 189s. | 1995. | 1898. | jens) 1805. | 1808 | 1895. | a4, 

; ( “se Ce! oe) 8 Bot Oe Foasics.—Cor. ; £ a. £ » #&. ; Aupemas, 1 - ~aih 
Bombay BLAC.L.|Apl. 13. 44,:75. £7,708, 403,109 402,675 Kast Argentine.. Feb. 23! “eis| 875) 4.0") _5,74)| Ala Gt, Scuthern|Mar. 20 4,8 4.40 | 62,900 1qye 
Oanadian Pacific | 14° 67.100 62,60 | 75%,°0., 911,200 Kast of France.. Apr, 1} 100, 410) £02,880) 8°5,"0 9 7,48+ Chic, Mil. & S.P./April 7 99:90 1) 133,90 | 1,2 6,560 2,409 44) 
East Indian.... 3 10 ,976, 100,9 6 2,5°3,1 5.1,5°7,32 E tre Rios...... 13) 1,273) 2,UFL! 63,777 46 64, Cinn. Southern ...|Mar. 20 11,800) 12'400) "i868: | 133,4-0 
Gd Tk.of Canada 1') 84,862, £6,062 1,140,187 1,20 ,8°¢ La Gua:ra & Car. Mer 11) 2,614; 2,522) 2!,972) 24,2: Denver & RioGraApl. 7 31,86 } *0,900 1048081) 934. 
Gt. Indian Perin. 33 €9,9 6 £0,4 8 1,0c6,"98 1,097,507 Mexican ........ Apr. 1s) 22,700; 11,400 125,440 149,4%/ Lilinois Ceatral ..|Feb. | 232, 61) 285,769) 9.59 589 3 

Tisapsens 14° &,f89 19,958! 146,707) 16,613 Mexican National Mar, 23, 28,916 19,922 206, 95 200.40 Louisvl. & Nashv.' Mar. £8 105,254) 1.0,138 9.2520 958 9% 
Maras .......... Mar. 9 19,046 18,889 187,78) 176,470 Ni-rate Railwys$ 31 27, 9} 18,269! 367,289 1'4,030 Missouri, Kansas | 28 £8,376) 64.445 1,800.5 8 4,8 
South irdiar .... 2 14,60 13,453 124,82, 106,137 Nothn.of France Apr. 1) 144,20 | 157,560 1,635,110 ,-7 4,921! N.Y.,Oatario. @WApl 7 11,U19; 9,87! 5 5,444! "574.903 
FOREIGS. : ‘ 1 ' | OttomaD ........ 6 3,933, +640 €228 69,t% Norfolk & West..| 8 41.0%! 34100  4904~. 40.809 
Bu. Ayr Gt.Sthn. Api. 14 27,475 21,695) £3,968, £C0,560 Paris & Meditr.*. 1 139,7-6 147,006 3,505,610 1,612,859 North Pacilic .... Feb. 89,77!) 39,714 1-7,893 167,139 
A. Eusenada 14 (3,671) 9,846 864,225! $38,795 Paris & Orleana*. 1 301,948 222,433 3,2 1,48)3,°62, 95 Penns\lvania ....' Feb, S3%427 8 0,4 ¢ 3.510581 Leahy 
Bu. Ayr. & Pacific 13 24,520 19,443 7 2,740! 593,683 Recifo& 8.Frisco Feb 16° #95) 450 37,54 :2,40 Philad'lphia&Erie Jan, 49,83, 46,v0r ° 49°33 16.907 
Bu A. & Rosario 13 14,482 15,30! 23,273) 197,2.9 South Austrian*. Mar. 25° $3,684 88,663 842,“8: £9 ,7<1 Puiladel.& Readig Feb, 288,958, 255,923 08,639 534,748 
Cent. Argentine 13. 15118 14m@7 261,434; 217, €3 Stbrn. fFrance* Apr. 1 74,838 71,438 §67.44) 857,693 Southern Pacitic . i . 
OG Urugof M. Video 13. 7,344) = 6,368 «252,13 | 234,24, Watnm of France, i 


§$ Two weeks, 





106,154 1.8,361 837,657 89:'4°8 Wataab.......... Ma-. 21 


2.8 as a ee 
(4,449 €8,36) 3,81 556 1,093 257 
‘ ‘ 








CARRIAGES INSURED 


send Omics AGAINST ACCIDENTS . 


WITLI) vio, cartiage Insurance Company, Lia 
Ca a . Chief Office: 17 Pall Mall East, London, 8.W. 
74, King Wiliiam | Carriages and other Vehicles insured against 


| Damage caused by Collision, Falling, Bolting or Kick- 
Street, 


ing of the Horees, or being Run Into by other Vehicles, 
| CarriaGes INsuRED for the Year or Season only.— 
EC | Pro-pectuses, &c., Post Free on application to the 
LONDON, E.C. | Sccrttary. AGENTS WANTED. 





Iusurance. | 


LONDON & 














Established 1807. 


with g 
INSURANCE COMPANY. introduce good Agents. 


CRESHAM 
ASSETS BxcEED L | F E 
£5,250,000. OFFICE. 


Heap OFFICE: 


ST. MILDRED’S HOUSE, POULTRY, E.C.  * 


Mr JAMES H. SCOTT, 
General Manager and Secretary. 
The Gresham Life Assurance Society, 
Limited. 


| HEAD OFFICE—79 Pall Mali, London, °.W. 
City—41 Threadneedle street, E.C. 

| Birmingham—104 Colmore row. 

| Bristol-—11 Clare street. 

| Manchester— 64 Cross street. 

| 





Accumulated Funds ...... pontesesocenons £2,5(0,000 
Annual Income ..........0.-.:sessereeeee. £270,000 
Claims paid during past 47 years...£12,000,L00 
INSURANCES ON LIVES ofall kinds effected on 
| the most Modern and Liberal Conditions. 
| IMMEDIATE ANNUITIES granted on Favourable 


erms. 
ESTATE DUTY POLICIES effected. 





Active Agents wanted in Town and Country. 





| 
YORKSHIRE FIRE AND LIFE 


Founded 1806. 
£0 REGENT STREET, LONDON, W. 
City Branco—1l4 CORNHILL, E.C. 
INSURANCE CO. 
Established 1824. 


Heap Orrics—St Helen's square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.O. 


Claims Paid on Proof of Death and Title. 
Iatermediate Bonuses. 
Endowment Assurances with Profits. 


NE dicocaanntesaied £500,000. ee es nny 
Accumulated Fund .. 972,880. ‘sania’ 
Annual Income......... ~» 187,155, DEATH DUTIES. 


J. A. CUNNINGHAME, Provision may a a eeeat Life Insurance 

Secretary and General Manager | Any New or Old Policy—absolutely the property of 
—————_—_—— ————— | the Assured — will be endorsed whenever desired, 
SPECIAL ADVANTAGES TO PRIVATE INSURERS. | uring lifetime, making the Ulaim payable to m-et 


HE IMPERIAL 








Estate Duty Brrors Probate is obtained 
INSURANCE . a — 
- nvested Funds .........ccsecccsereee £2,900,2073 
COMPANY, Limited. F] RE. Esta. 1803, | Claims and Surrenders Paid ...... £10,020.613 
1 Old Broad street, E.O., and 22 Pall Mall, 8.W. Bonuses Declared ..........00.00000008 £3,288, 236 


Subscribed Capital, £1,200,000; Paid-up. £300,000 
Total Funds, over £1,500,000. 


Further Information cn Ay ciovtion. 
E, COZENS SMITH, General Manager. 


CHARLES STEVENS, 
Actuary and Sccretary. 





Special arrangements JRAGLEINSURANCE COMPANY. 


ROVIDENT LIFE OFFICE. | 


| Half-Credit System Policies. Non-forfeitable Poticies. | 





Prudential Insurance 

| Company (Limited). 
HOLBORN BARS, LONDON, EC 
Founpep 1848. 

| INVESTED FUNDS .... £20,000,000 
| 

| 

| 

| 





LIMITED. 
Incorporated 1863. 

Notice is hereby given, that the THIRTY-FIRST 
ANNUAL ORDINARY GENERAL MEETING of 
the Shareholders of this Company will be held at the 
Terminus Hotel, Cannon street, in the City of London, 
on WEDNESDAY, the 24th April next, at Twelve 
o clock noon, to rezeive and consider the Directors’ 
Report and Statement of Accounts for the past year, 
to declare a Dividend, and to Elect Directors and an 
Auditor for the ensuing year. 

The Transfer Books of the Company will be Closed 
from the 10th Apriitothe 23rd April, both days inclu- 
| sive.—By order of the Board, 
| C. U. KINGSTON, Secretary. 
| Offices of the Company, 
| 13 Leadenhall street, London, E.C , 
| llth April, 1895. 
| 
| 
| 


a 


ESTABLISHED 1818. 


HEERING’S | 
COPENHAGEN 


_ GHERRY BRANDY. 


Sold by all respectab’e Wine Merchants. 





QILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames. 
| Silvered by new process with pure silver, not I 
| to injury from damp, heat, orhandling. Uneq 
| in brilliancy, Samples, tariffs, and estimates on 
| application. 


| THE PATENT SILVERING COMPANY (Limited). 
| 


ED 


(Glut CHIMNEY-GLASSES, COR- 

| NIOES.—OVERMANTELS IN HARD WOOD. 

| Lates des’ Moderate prices. Best quality. Old 

_ frames re-gilt. Old glasses re-silvered. 

| THE PATENT SILVERING COMPANY (Limited), 
1¢, 12, and 14 Lower Kennington lane, London. 

















THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United 
Kingdom. The MANUAL contains particulars as to three thousand securities, recording the variations 


‘in prices during the month and during the year, giving the dividends recently paid, and showing the yield 
to an investor at present quotations. 


It also contains notes upon current topics of interest to 


The 
Double Numbers contain an extra amount of valuable information. 


investors. June and December 





Price One Shilling; by Post, 1s 1}d. Double numbers, 1s 6d; by Post 1s 94. 
Annual Subscription, Post Free, 14s 9d. 


OF FICE-—340 STRAND, LONDON > wW.c. 
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SUBSCRIPTION LIST will be OPENED on | goodwill included being less than three ’ pur- 
TNTUESDAY, the 23rd April, 1895,and CLOSED on | chase of the average pom, Fe above mentioned. — 


or before 4 o’clock on that day. 


(of Richmond, Surrey). 


“ae ceaaaata 


PR a 
acd Sacchi 


ey per Cent. First Mortgage Debenture £ 
BOGE ccccsccccces _ cevcovecesoooserssencce sibeaebankaee 110,000 
SHARE CAPITAL. 
; 5,500 £5 per Cent. Cumulative Pre- 
bad ference Shares of £10 each ......... £55,C0U 
s 6,500 Ordinary Shares of £10 each 
(all of which are taken by the 
NUN + <iniensunrtaschetaaennsensixees « 55,000 
—— 110,000 
MRR Scktitinipianhikccmeiesnaesaenina.” ee 

The First Mortgage Debenture Stock is redeemable 
atthe Company’s option on and after the lst day of 
June, 1915, at £110 for each £100 Stock. 

The interest on this Stock will be payable half- 
yearly on the 30th September and 31st March in each 
year. The interest on the instalments will be paid on 
the 30th September next. 


ISSUE of £110,000 £44 per CENT. FIRST MORT- 
GAGE DEBENTURE STOCK, at £102. 
£55,000 PREFERENCE SHARES at par. 
FIRST MORTGAGE DEBENTURE STOCK. 
Payable—£10 per £100 on application 
£40 - allotment 
£52 (including the premium) Ist June, 1895. 
PREFERENCE SHARES. 
Payable—£10 per £100 on application 
£40 a otment 
_ _ £50 a Ist June, 1895. 
Payment in full may be made on Allotment, and 
Interest and Dividend will then accrue upon the full 
amount from the lst May, 1895. 


DIRECTORS. 
THEODORE H. WATNEY (Chairman). 
WILLIAM MAPLES. 
T. W. BODDY. 
TRUSTEES FOR THE FIRST MORTGAGE DEBEN- 
TURE STOCK. 
Sir J. Whittaker Ellis, Bart. 
Sir Frederick Wigan. 

SOLICITORS FOR THE TRUSTEES. 
Maples, Teesdale, and Co., 6 Frederick's place, Old 
Jewry, E.C. 

BANKERS, 

London and County Banking Company (Limited), 21 


Lombard street, E.C., and Richmond Branch, 
Surrey, 





BROKERS, 
Fenn and Crosthwaite, 44 Coleman street, E.C. 
UDITORS. 


AUDI 
Collins, Tootell, and Co.,11 Queen Victoria st., E.C.. 
SOLICITORS FOR THE COMPANY. 
and Co., 50 Old Broad street, London, E.C. 
SECRETARY AND OFFICES. 
W. D. Freeth, The Brewery, Richmond. 


The Company has been formed for the purpose of 
scquiring and carrying on the well-known Brewery 
} undertaking of D. Watney and Son, at the Brewery, 

Richmond, Surrey, which has been in the possession 

of members of the family for many years, and was for 
purpose of facilitating certain family arrange- 
ments in the year 1888 converted into a private 
limited ene, under the practical management 
of Mr Theodore . Watney. It is intended to con- 
ee, the business under the existing management 


The Company acquires as from the 3ist March, 
: 1895, free from encumbrances, the Freehold Brewery 
i Premises and fixed plant at Richmond, together with 
all the freehold and leasehold trade houses, stables, 








other property ; also the loose plant, rolling and 
Consumable stock and materials, suaianen loan and 
counts held by the Vendors, and the whole of their 
and goodwill. 
The Brewery premises and 78 freehold 
and leasehoid trade properties, with 
other properties, have been 
recently valued by Messrs Collins, 
cotell, and Co.,with the fixed plant 
oy machinery, at together ............ £171,103 0 0 
loans on mortgage to be taken 
over a. Ha naeey, the es. 
orses, drays, casks, book 
debta, cash balances, a other assets 
the amount due to tradesmen 
- rs on the 31st Mesch inst, ¢ to 
e Com an - 
will takes at less on — a 


ee of the ave rofits of th 
three years, * rnattcrincon saute 


ee a nem 


48,897 0 0 
0 0 

The books of the Brewe se 

( ry have for three years 
been audited by Mesers Coilins, Tootell, ood Oe. = 
endip a the average net profite for the three years 
while ave March, 1895, were annually £13,082 5s 9d, 
interest 425 only will be required for payment of 
ete the First Mortgage Debenture Stock and 
i Mien Le 

rt wins if & copy of the Accountants’ 





on PS OAC MIRE NRT © NI INE On 


a ~ 11 Queen Victoria street, London, E.C. 
F Books arneteby certity that we have examined the 
& find theret Accounts of the Brewery, Richmond, and 
ending sist that during the period of three years 
d and March, 1895, the net profits, before de- 
ra et anor eg 
or wear ° 
Plant, rolling stock, c, for bad and doubtful debta, 
£39 leaseho! amount to 
annua’ 178 8d, oF at the rate of £13,082 68 94 per 


“We are of 
Vendor—vis, 2240,000—ts tls sad onset the 








_ last three years have 


D. WATNEY & SON, Ltd. 


| 


(Registered under the Companies Acts, 1862 to 1890.) | 


| 


“ We further aa that the gales of Beer for the 
een as follows, viz, :— 


: Barrels. 
For, the year ending 31st March, 1893... 28,965 
” ” ” » 1804... 37,346 
” ‘ 1895... 42,600 


‘“*COLLINS, TOOTELL, and CO. 
** April 8th, 1895,” 


The Brewery, which is in thorough order and fitted 
with modern plant, is now capable of producing over 
50,000 barrels per annum, without further plant 
having to be added. 

Mr Theodore H. Watney has fixed the purchase 
price of the property at £220,000, with interest at 4 
per cent. from 3lst March last, from which date the 
Company will be entitled to the profitsof the business. 
Of this £55,000 is to be paid or satisfied by the issue 
of 5,500 fully-paid Ordinary Shares of the Company. 

The First Mortgage Debenture Stock and interest 
thereon are under the Deed of Mortgage and Trust 
made a first charge on the freehold and leasehold 
properties, and a floating charge on all the remaining 
assets and undertaking of the Company with power 
to sell or exchange any parts of such remaining 
assets for the purposes of the business. 


The Preference Shares will be entitled to a cumu- 
lative preferential dividend of 5 per cent. per annum, 
and rank both as regards dividends and capital before 
all the Ordinary Shares. 


The holders of Preference Shares will be entitled to 
attend and vote at general meetings of the Company 
for reducing the capital, for sanctioning a sale of the 
undertaking, or altering the regulations of the Com- 
pany, or when any question directly affecting their 
rights and privileges is to be proposed. 

There are numerous contracts in existence of the 
ordinary trade character, and subscribers will be 
held to have notice thereof, and to have waived the 
necessity for specifying in this prospectus the dates 
and a of the parties to any contracts not herein 
spec , 

Copies of the Memorandum and Artieles of Asso- 
ciation, and of the Agreement, dated 19th April, 1895, 
between D. Watney and Son (Limited), and Theodore 
H. Watney of theone part, and the Company of the 
other part, the Form of the First Mortgage Debenture 
Stock Certificate, and the form of the Mortgage and 
Trust Deed, and Messrs Collins, Tootell, and Co.'s 
valuation can be inspec 
Bircham and Co., 50 Old Broad street, E.C, F 

Applications for Preference Shares and First 
Mortgage Debenture Stock may be made on the re- 
spective forms to the London and County Banking 
Company and its Branch at Richmond, Surrey, ac- 
companied by a deposit of £10 per £100 on the 
amount applied for. 

The Prospectus and Application Forms may be had 
at the Offices of the Company, the Bankers, and the 
Brokers. f 

In cases where no allotment is made, the deposits 
will be returned in full, and when the amount allotted 
is less than that subscribed for the balance of the 
deposit will be applied towards the payment due on 
allotment. Failure by allottees in payment at the 
due date of any instalment will render the allotment 
— to cancellation and previous payments to for- 
feiture. 

The certificates will be issued by the Company as 
soon as possible after the payments are completed. 

Application will in due course be made to the Com- 
mittee of the Stock Exchange for settlement and 
quotation. 

London, 19th April, 1895. 


EAST SUSSEX COUNTY COUNCIL 


TENDERS FOR LOAN OF £1,089 88 3d. 





The Finance and General Purposes Committee of | 


the East Sussex County Council are prepared to 
receive, and, subject to the — of the Council, 
accept, TENDERS for the LOAN of £1,089 88 3d on 
the Security of the County Fund, to be repaid by 
sixty half-yearly instalments of principal and interest 
combined, but the unpaid principal may, after four 
years, be repaid, or County Stock substituted. 


Tenders must be for the whole amount required, | 


namely, £1,089 8s 3d, and must be sent in to the 


Clerk of the County Council on or before MONDAY, | 


the 29th day of April, 1895. The Tender must state 
the rate of interest required, and must be made on a 
Form, containing full particulars of the terms of the 


Loan, which may be obtained of the Clerk of the 


County Council. 

he money will be required ot the 20th May, 1895, 
and the first half-yearly repayment will be made on 
the 20th November, 1895. 

Power is reserved to reject any Tender. 

Annual Rateable Value of the County, according 
to the County Rate Basis of 1892, £1,641,727; 


Leb 29 58 8d. 
aie F. MERRIFIELD, 
Clerk of County Council. 
County Hall, Lewes, 16th April, 1895. 


ted at the offices of Messrs | 
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REORGANISATION 


Atchison, Topeka and Santa Fé 
Railroad Company 


A PLAN for the reorganisation of the noe has 
been approved by the New York and London Com- 
mittees and by Messrs Hope and Co. for the Dutch 





holders, and the Joint Executive Committee formed — 


by them in New York. Copies of the Plan and Intro- 
ductory Circular can be obtained from the Office of 
the London Committee of Bondholders, or from 
Messrs BARING BROTHERS & OO., LIMITED, at 
either of which copies of the Agreement below re- 
ferred to can be inspected. 

The following securities have now to be deposited 
| under the “er oye Plan and Agreement. 
ATCHISON GENERAL MORTGAGE FOUR PER 
CENT. BONDS, WITH COUPON No.9 OF JAN. Ist, 
1894, AND ALL seme COUPONS THERETO 

ATTACHED. 


Each $1,000 of these Bonds deposited will receive 
under the Plan $1,150 of new securities, namely :— 

75 per cent. of the principal in new General Mort- 
gage Four per Cent. One hundred year Gold Bonds, 
bearing interest from October Ist, 1895, 

Also 40 per cent. in Four per Cent, One hundred 
| year Adjustment Bonds, bearing interest payable only 
out of net earnings, non-cumulative to July Ist, 1900, 
| and cumulative after that date. 

One per cent., being ten dollars per $1,000, will be 
paid in cash to deposi:ors at the time of deposit for 
interest from July 1st to October lst, 1895. 
ATCHISON FOUR PER CENT. SECOND MORT- 
GAGE BONDS. CLASS A, WITH COUPON No. 4 
OF APRIL Ist, 1894, AND ALL COUPONS SUB- 
SEQUENT THERETO ATTACHED, and ATCHISON 
INCOME BONDS OF 1889, WITH COUPON No. 6 
OF SEPTEMBER Ist, 1894, AND ALL COUPONS 

SUBSEQUENT THERETO ATTACHED. 

Each $100 of these bonds will receive $113 in Five 
Per Cent. Non-cumulative Preferred Stock of the new 
company, and will be assessed four per cent., of which 
two per cent., or 20 dollars per $1,000, must be paid 
at the time of deposit of the bonds; the balance when 
the new securities are ready for delivery. 
ATCHISON FOUR PER CENT. SECOND MORT- 
GAGE BONDS, CLASS B, WITH COUPON No. 4 
OF APRIL Ist, 1894, AND ALL SUBSEQUENT 

COUPONS THERETO ATTACHED. 

Each $100 of these Bonds will receive $118 in Five 
per Cent. Non-cumulative Preferred Stock of the new 
Company, and will be assessed four per cent., of which 
| two per cent., or 20 dollars per $!,000, must be paid 
| at the time of deposit; the balance when the new se- 
curities are ready for delivery. 

ATCHISON CAPITAL STOCK. 

Assessed $10 per share, of which $3 must be paid at 
the time of deposit and the balance in instalments of 
not more than $3 each at intervals of not less than 
thirty days when called for by the Joint Executive 
Committee. The whole assessment may be paid at 
the time of deposit if desired. 

Stockholders will receive for each $100 share and 
assessment of $10 paid thereon, $100 in common stock 
and $10in preferred stock. 

SECURITIES MUST BE DEPOSITED with and the 
assessment paid to any of the several Depositaries 
appointed in New York, Boston, Amsterdam, and 
London, not later than 10th June, 1895. 

IN LONDON, Messrs. BARING BROTHERS & CO., 
Limited, No, 8, Bishopsgate street Within, London, 
E.C., will receive deposits of ALL THE ABOVE 
BONDS, and issue Certificates of De t therefor as 
— on behalf of the Union Trust Company of New 

ork. 

Messrs. BARING BROTHERS & CO., Limited, will 
also receive deposits of STOCK, and issue Certificates 
of Deposit therefor, and receive payment of instal- 
ments of the assessment as agents onjjbehalf of the 

New York Guaranty and Indemnity Company, 

Arrangements have been made to issue in London, 
Amsterdam, and Boston, as well as in New York, 
uniform reorganisation Certificates of Deposit for 
each class as above. Application will be promptly 
made for official quotations on the New York 
| London, and Amsterdam Stock Exchanges, for all 
such Certificates of Deposit wherever issued, 

HOLDERS OF THt ABOVE DESCRIBED BONDS 
AND STOCK DESIRING TO PARTICIPATE IN THE 
REORGANISATION MUST DEPOSIT THEIR SE- 
OURITIES WITH AND PAY THEIR ASSESSMENTS 
| TO ONE OR OTHER OF THE DEPOSITARIES ON 
| OR BEFORE THE 10th DAY OF JUNE, 1895, AFTER 
WHICH DATE NO DEPOSITS CAN BE RECEIVED 
WITHOUT THE CONSENT OF THE JOINT 
EXECUTIVE COMMITTEE. 

DEPOSITS WILL BE RECEIVED BY MESSRS. 
BARING BROTHERS AND CO., LIMITED, imme- 
diately, who will give temporary receipts till the 
formal Casenies. — 7 y, which are expected 
before the end o month. 

JOINT EXECUTIVE COMMITTFE, NEW YORK, 
*Mr. Edward King, Chairman. 
tMr. R. Somers Hayes. jr. C, Sligo de Pothonier. 
| +,, Edward N. Gibbs. » Robert Fleming. 
George G, Haven. || », John Luden. 











|i» Morawetz. 
CHINESE IMPERIAL GOVERNMENT | 1 Adrien leslie, Jee eceeh, Now Terk. 


7% SILVER LOAN OF 1894. 


* dent of the Union Trust Company of New 
York, “which Company is Trustee for the General 


Notice is hereby given, that the Definitive Bonds yo e4 Per Cent. Gold Bonds. 


of the above Loan are now eing delivered in nee 


f e Scrip Certificates, [ve necessary forms to 
ote rai be had — ——— at the Offices of 
the Hongkong and Shanghai Banking Co 
31 Lombard street, E.C. The Coupons of the above 
Loan, due 1st May, 1825, will be PAID at ceo 
of the day, on and after that date (Saturdays exc . 
between the rs of Eleven and Three. Coupons 
must be left three clear daysfor examination pre —_ 
to payment. Provincial holders should forw 
Coupons through their Bankers for collection. 
G. B. NOBLE, 
19th April, 1805. 





). | 


‘ected by New York Bondholders’ Committee. 
' Elected w London Bondholders’ Committee. 


| i Elected by Messrs. Hope & Co., Amsterdam, repre- 


| 


ration, | senting Dutch Bondholders. 


LONDON BONDHOLDERS’ COMMITTEE, 
ae Natame. 1 Mis: arbors 0 Mant 
t.-Col. R. H. At n. r. Her ew. 
iar. H. J. Chinnery. » C8 de Seddon, 
Robert Fleming. »» Joseph Price. 
Dan ks. »» Frank Tobin. 
F. P, Baxter, 


Office: saithctticen ite eet its tain 
London, E.C. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000 
SURPLUS $250, 


Accounts of Banks, Bankers, and Firms reoéived | 
apon favourable terms, Collections made and re- 
mitted for promptly. | 

Careful attention given to the Purchase and Sale of 
American securities. Cable taansfers made. 


Lonpon BANKERS—The City Bank (Limited). 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


CaritaL, £1,000,000. ScsscrisgDv, £500,000. 
Parp-up, £400,000. Ressrvs Funp, £160,000. 
Heap Orrice—58 Old Broad street, London, E.C. 
BRANCH AT SAN FRANCISCO, CALIFORNIA. 

AGancy In Naw York, 10 Wall street. 





cha 








THE COLONIAL BANK OF 


Reserved Liability of Sharcholders .... ....-.. 1,600,000 
Head Office—Dunedin. 

' LONDON BOARD OF DIRECTORS: 

Rt. Hon. L. H.Courtney, M.P. . Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 

Remittances cabled. Bills on New Zealand and | 

Australia negctiated or collected Deposits reseived 

for fixed periods. Circular Notes issued, and every 

description of Colonial Exchange and Banking Busi- 

ness transacted on favourable terms—to be ascertained | 


on application. 





SEES 


THE ECONOMIST. 


ne 


THE NATIONAL BANK OF SCOTLAND 


Capital, £5,000,000. Paid up, £1,000,000. _ Reserve Fund, £788,000. | 


transacted. 


THE NATIONAL BANK OF 


Incorporated under the Victorian Companies’ 


Aqnrs ar Panis, Mowir Lazard Fréres ot le. A ca Bish THiS BM | Head Offce, 18 austin Frans London, H.C, 
epBenkiog and Exchange Business with Awmnica and Preference shares paid up 905760 0 0 Branch at San Franca. 
terms. Letters of Credit and Circular Notes issued | C®Pital called bility aa 865,228 17 4 Agente at New York, J. and W. Seligman and Oo. 
available in the United States, Europe, India, China, — te ioe y o 750,000°0 0 ; The Bank transacts general Banking Business, sells 
Australia, and elsewhere. _—— snpenentte , £2.805,780 | Drafts on California, Oregon, Nevada, &c. ; also on the 
P. W. ROBERTSON, Manager. anand) £100,000 — Hawaiian Islands, sends Bills for collection, makes 


London Office, 123 Bishopsgate street Within, E.C, 
Manager, W. W. Oswald. Accountant, W. B. Brock. 


all the Bank’s branches in Australia, and telegraphic 
bransters 


AFRICAN 


Banking Business tra 


Nos. 43 to 46 Threadneedle street, London, E.C. 








[April 20, 1895, 


} 


LIMITED. yl 


Incorporated by Reyal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnsuraa. 


fa - 


LONDON OFFICE-37 Nicholas lane, Lombard Street E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree of 


rge. 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business con 


JAMES ROBERTSON, Menuges nn poand is 


» Manager in London. 


THE ANGLO - CALIFORNIAN 
BANK (LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Fund, £125,000, 


AUSTRALASIA (LIMITED). 


Acts, 1890. 








Telegraphic transfers, and grants Letters of Credit, 
J. SIMON, Managing Director. 


‘ 
3 
f 


NEW ZEALAND -W; Oswald. | Acoont __4: SIMON, Ma 
Incorporated by Act of the General Assembly, 1874. Bankers The London Joint Stack Bank Peed ENGLISH, SCOTTISH AND 
oe ; ; Paid-up...... Approved Bills on Australi 
my game nessttslataetbetiel eee eo meek saa aaa oo sii. Drafts | ceed on AUSTRALIAN BANK, LTD. 


Head Office : 38 Lombard street, E.C. 


Letters of Credit and Drafts— on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro: 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


BANKING CORPORATION 


(LIMITED. ) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
nsacted in and with South Africa. 
‘G. W. THOMSON, 
Chief Manager. 














_BS. WE Unanon cirost, Lenten, 5.0000 Business hours 19 to4, Saturdays 10 to 1. cates » amet ea = F 
| STANDARD BANK OF SOUTH BANK OF BRITISH COLUMBIA. , 
HE BANK OF AUSTRALASIA (Incorporated by Royal Charter.) 
| AFRICA (LIMITED). (Incorporated by Royal Charter, 1835), No. 60 Lombard street, E.C. 
(Bankers to the Government of the Jape of Good 4 Threadneedle street, London. Paid-up capital ...... . scccossecsesersessesenese oo 600,000 
Hope.) (With power to increase to £2,000,000) 
; Heap Orzice. ae oe anes crmncsiadnaeons ——_ NOU IE a. cas ccs cccieorecsnseetlne 0 cutecn site 
10 Clement’s lane, Lombard street, London, E.O. Reneeve Liability of Proprietors The Bank grants drafts and letters of credit on its 
| Subscribed Capital ..................... &4,000,000 under the Charter .................. 1,600,000 branches in San Francisco in ee ae 
| ) «Besar Seat ces £1,004000 TERS OF CREDIT and Drafts tnued on any | 2, Of6GD:, sete end Tacoms In yesaagon 
| ‘This Bank ts Drafts on oe aoe i ’ of the numerous branches of the Bank throughout | Vancouver, Nanaimo, Kamloops, and Nelson, (Koote- 
| the Ca "Siar Natal ped A ag Beha! towns in Australia and New Zealand. nay Lake)in British Columbie.” ; 
Reptublee, aiad teeisae eer dee trees pifrican BILLS negotiated or sent for collection. ite received for fixed periods at rates to be 
Baninone comnented with tee eon of Banking = TELEGRAPHIC TRANSFERS made. nbcortained on apptication 
ess connected with the South African Colonies = EPOSITS received in London at interest for fixed P . 
and States. Telegraphic remittances made. periods on terms which may be ascertained on appli- S. CAMERON ALEXANDER, 
2 an sa pewenet few. Sant periods on terms which cation. PRIDEAUX SELBY. Secretary. Secretary and . 
y nown on application. eda auagptaceaccetga ilar npkse snag NGS RAS RNA ee PEELE TET TAREE, IETS 
HONG KONG AND SHANGHAT BANE OF NEWSOUTH WALES. THE UNION BANK OF 
Established in 1817. ~ 
BANKING CORPORATION LONDON OFFIcE—64 Old Broad street. AUSTRALIA (LIM (TED). 
. Authorised Capital ..... .-...-..ssseeseeeee «eee £3,000,000 
Capital, $10,000,000, all paid up. Paid Up Capital (as on 30th Sept., 1894) .. 1,786,760 : mmnRed SENS. Re 
Reserve Fund, $5,000,000. Reserve Fund (as on 30th Sept., 1804).....__ 1,144,190 Paid-up Capital vreenne-s.nvn S160) 
Reserve Liability of Proprietors, $10,000,000. tters of Cr ar § On demand, or at thirty coon aaaaeearranen casas 3000.00 
» $10,000, days’ sight, are granted upon the Head Off rve Liability of Proprietors 000, 
Court or Directors teas Orrick IN HONG Branches throughout the Reaeaiion and Sheer Manion ~ LETTERS of CREDIT and BILLS on DEMAND 
' Leunen Coenevin Colonies. Bills purchased or forwarded forcollection. | te granted on the Bank’s Branches thro 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibband Oo.) | P@!ecraphic remittances made. Coloniee of Australia, New Zealand, and Fiji. the 
Wm. Anastasius Jone a acres 3 ry -) DEPOSITS received for fixed periods, on terms TELEGRAPHIC REMITTANCES are made to ‘ 
nnd County Buaing Company Liiced),® M0? waleh may be Enowe on spleion sues ated anwar | 
F. >. Barnes, Eeq. Q Managing Director, P. and 0. Co.) DAVID GEORGE, Manager. —-* the Colonies are negotiated and sen 
; noted rates ol intecest ns Periods at the under’ WW PERIAL BANK OF CANADA. | DEPOSITS are received for fixed periods on terme 
, * | which may be ascertained on application. 
siemail 2, => ee 4 co — i seam. Hgap OFFick--ToRONTO. W. R. MEWBURN, Manager. 
payable half-yearly at 30th June and 8ist Branches in Ontario, Manitoba, and N.W. Territori "Lot ‘London, 
xpagember Capital Rathorioed Seebiearaend $2,000. 000” | _No- 1 Bank buildings, Lothbury, E.C.. Lo 
. » | Managers in Capital Paid-up .......cceccceseee. 1,954,595 ESTABLISHED 1851. 
GE. NOBLE, SOE | Dilicdnnabietneeieaieresysiereoeesnens SOE 
G80. H. BURNETT, Sub-Manager & Accountant. yoNEYS RECEIVED for Credit of the Head B I R K B E O K B A N 
‘ m SE epee etre ninennoicnmeesiitemnss Ofice ends yee Jottore of Advice thereof lane, London. 
f IWR . y the Agentsof the Bank in Londo: ak Southampton buildings, Chancery , 
([HE AGRA BANK (LIMITED) , LLOYDS BANK (Limited) ""*— | pwo-aND-A-HALF per CENT. INTEREST e 
ee ESTABLISHED IN 1853. omens eatin omenieade: ee BT, E.0. on DEPOSITS, repayable on demand. oo “a iB 
000 ee cceeercocces eee cee ces pescnecee , 00. ven to Canadi A NTS, be 
‘ Hap Orrion—Nicholas lane, Lombard street, London. tions, forwarded either direct to the Head Office of the mito ee. oe aa not drawD Fe 
' “ ae _ an B —— of every descrip: the Bank in Toronto, or through its London Agents. | below £100. Ee 
Durosrrs received for fixed ent jl ctais 1 D. R. WILKIE, General Manager. anouse and SHARES poems sold. 2 
; ascertained on application. BIRKBECK ALMAN : out ' Es 
F Currant Accounts kept on the terms customary THE BRITISH BANK ‘OF SOUTH post free. FRANCIS RAVENSCROFT, . : 
i with London Bankers, AMERICA (LIMITED), N BANK OF . 
i! THs COMMERCIAL BANKING COMPANY S12 0mer-24 Moorgate wrest,tondoo, no. | THE LONDO op. || | 
} Capital Authorised and Subscribed 1,000,000. | . ; AUSTRALIA, LTD. || © 
> } . ‘ 
OF SYDNBY (LIMITED). Reserve Fuld wenn Boos (Formerly London Chartered Bank ot Australis.) 
| Oapital, £1,000,000; Reserve Fund, £1,010,000. ti mt ; ahoudinatl 2 on Broad street, re 22,197,410 | 
meoen dite oe ot Shareholders, £1,000,000 Paulo and Pare is ie de Jonelzo, Santos, G0 | Paid Up. seilh. te mes Beciae tr eT {oe 
a payable on demand and Letters of Credit : a nealled, including Reserve Liabilit ’ | 
1h Australia are issued by the London Branch. Bills on | iene and Seen DUATE, Bucnee Alves, ney ere of Credit on its 
| : cabled. nD or collected. Rounttanoes j one in NEW YORK and the principal Branches. Ne ills, or sends them ; 
é London Office—18 Birchin lane * Dome ive 
if Lombard street, EC. ees Leattet: 98 Interest tor fixed periods, the 
a NATHANIEL CORK, Manager HENRY K. GREGORY 


RY, Pro Manager. 





